


THE POPULAR FINANCIAL WEEKLY WITH A NATIONAL CIRCULATION 
























































VOL, XIX. 
No. 16 
Entered at New York Post Office as Second-Class Matter. 


NEW YORK AND CHICAGO, OCTOBER 19, 1912 


Ten Cents a Copy 
Four Dollars a Year 
Copyright, 1912, by The Guenther Publishing Co. 








THE SHOOTING OF COL. ROOSEVELT. 


Universal Sympathy From Political Friends and Foes 
Alike—No Escape From Madmen. 


The uninterrupted course of luck which has fol- 
lowed Theodore Roosevelt through his strenuous life, 
did not desert him when a weak minded individual 
attempted to murder him on Monday of this week. 
He received a serious but not dangerous chest wound 
and the American people will universally rejoice at his 
escape from a tragedy which the madman who attacked 
him doubtless intended to bring about. The country 
is, of course, only of one mind in the present instance. 
All instantly forget partisanship and join universally 
in an expression of sympathy for Mr. Roosevelt and 
unmixed admiration for his display of extreme forti- 
tude in insisting on making a speech he was scheduled 
to deliver while the blood from his wound was stain- 
ing his shirt front. Roosevelt is a man of blood and 
iron as well as a man of blood and thunder. 

Had Roosevelt been shot while President the finan- 
cial markets of the country must have taken cognizance 
of the event and become seriously disturbed. As it 
was the shooting was not even mentioned as a factor 
in finance or on the exchanges. Roosevelt is now 
merely a private citizen and affairs of state could in 
no wise be disrupted or interrupted by his removal. 
And yet in recalling the list of tragedies in which our 
Presidents have been the victims the mind instinctively 
recoils at the awful sacrifice made by Lincoln, Gar- 
field and McKinley in a period of less than 50 years. 
Under no matter what form of government a people 
may live, despotic, free, republic or monarchy, the 
rulers are ever in danger of removal by the bullet or 
knife of the assassin. As long as madmen are possible 
just so long will Kings and Emperors, Presidents 
and other public men be exposed. 

We imagine that for the balance of the Presidential 
campaign, there will be a softer tone in most of the 
speeches and arguments of the candidates, for before 
all considerations of partisan politics we are all Ameri- 
cans with hearts which instantly beat faster from the 
rage within that our public men’must be forever ex- 
posed to dangers from which they can never be con- 
sidered at any time wholly free. We cannot, how- 
ever, refrain from expressing emphatic disapproval 
of the policy of those Progressives. who are naw 
seeking to capitalizé politically the deed of a crazy 
man. It will only react upon them. 


GERMANY DRIFTS TOWARD SOCIALISM. 
A Significance the World Will Not Ignore in the Lates: 
Move Against Standard Oil. 

Despatches from the German capital this week tell 
of the decision of the Government to wage a war of 
extermination against the Standard Oil Company in 
Germany and its present control over the oil market 
there, by creating what practically amounts to a State 
monopoly in oil. 

The official announcement states that a bill will be 
introduced in the next sitting of the Reichstag charter; 
ing a company which will be formed by private capi- 
tal, most of it furnished by the large banking inter- 
ests, but the Government will fix prices every three 
months at a certain figure beyond which the company 
may not go and the company will be allowed to earn 
no more than the legal return on its capital, and the 
Government will share in the profits above that mar- 
gin of return. This fund will be applied to old-age 
pension payments. The new company is to be allowed 
to acquire the existitig wholesale oil plants, and it is 
openly declared that the new plan is aimed directly 
at the Standard Oil Company, which has been able 
to undersell the existing companies and has captured 
the best portion of the German trade. A significant 
feature of the program is that the Government- 
fostered company is to buy its oil anywhere to the best 
advantage but from independent oil companies, in 
America or elsewhere. This will, it is believed, effect- 
ually shut out the Standard. 


The radical departure by the German Government 
in this matter is a tacit confession that the American 
company has beaten the German refiners on their own 
ground and they now admit in effect that they must 
have-the Government in partnership in order to sur- 
vive. Nevertheless, we do not believe that the Stand- 
ard will-be altogether driven out of Germany by this 
latest exhibition of State Socialism. The Standard’s 
business has been built up in Germany and all the 
rest of the world by constant vigilance and wide awake 
methods employed by the best oil experts money could 
buy, arid the Standard has a pretty good grip on the 
whole world’s.trade. It must be confessed, however, 
that there are more independent oil companies now 
than ever before on which the German company could 
draw: for its supplies and a pretty fight is ahead. The 
final thought which the present situation gives rise to 
is, however, that Germany is right in the midst of 
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many experiments in State Socialism, of which -this 
oil scheme is not. the least important, and a further 
drift in many other lines is quite likely. In a country 
like Germany, where the submission to military rule is 
almost second nature with the individual, Socialistic 
experiments, must succeed, if anywhere. If they do 
not, the downfall of the system from its own: sheer 
weight, will be inevitable. 
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ae NO, WE ARE NOT INFALLIBLE. 


We Sometimes Make Mistakes and Are Candid Enough 
to Acknowledge Them. 

Every now and then we hear from some subscriber 
intimating in his correspondence that had it not been 
for an opinion expressed in The Financial World, or 
by letter, a loss he sustained might have been avoided. 
Such a letter received recently has led us to digress 
somewhat from our usual rule, to call attention to 
the fact that it is impossible for any financial publica- 
tion to be infallible. Were there any conceivable 
method by which The Financial World could bring 
its service to its subscribers to a point where it could 
safeguard them all from taking any chances -what- 
ever, and make money: for them in every investment 
they venture upon, this publication would be the first 
to avail itself of such a priceless opportunity. 

That The Financial World is an absolutely inde- 
pendent journal will be conceded by the great ma- 
jority of its large family of subscribers, who have 
followed the views we have expressed. That our opin- 
ions are free from the least bias and never influenced 
by any thought of revenue, either from subscriptions 
or advertising, they also will concede. If The Finan- 
cial World has any fault it is to be found in its ultra- 
conservative policy, but such a policy in the end is 
the most profitable and beneficial to its subscribers. 

We can only work with such tools we have in 
hand. So it is also true in discussing investments 
and finance. On such subjects opinions can only be 
based upon the evidence that is visible. Beyond that 
we cannot reach, because we lack the gift of second 
sight, and we have yet to find those who really possess 
this gift. 
correct conclusions by intuition, and also form some- 
thing near the correct view on a study of what has 
gone on in the past as a guide to the future. There 
is one fact, however, impossible to gauge, and that is 
the human element. 

For example, take the McCrum-Howell Savas ‘One 
or two subscribers have indicated in their correspond- 
ence an inclination to hold us responsible for carrying 
the advertising of the concern, and at one time ex- 
pressing a favorable opinion on its preferred stock 
as an investment. Broadly viewing our position, they 
cannot justly hold us to accourit. There was every 
visible evidence to:cOnvince any honest’ and’ unbiased 
observer that the. proposition: was legitimate.:'. Finan- 
cial’ balance sheets were issued indicating a: healthful 
and ‘prosperous ‘condition. These*repérts; ‘too,: were 


certified. as to their accuracy, by accountants:who up 
to that time, were above suspicion: Their reputation 
was then ‘of the ‘best.’ Besides, the: stock was: offered 
by reputable banking houses, which - could -not- but 
hispire additional sonfidanch¢ in ms honesty’ and ‘legiti- 
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However, we can and do often arrive at. 


macy of the enterprise. But the human factor behind 
the McCrum-Howell company was reckless and 
finally destroyed the business. It was concealed so 
successfully from public notice that no suspicion was 
aroused’ until the company actually collapsed. Only 
then did the financial community discover the rotten- 
ness which had been covered up. Even prominent 
bankers were deceived. 

Against concealment no financial authority can suc- 


‘ cessfully guard itself no more than ‘can a business man, 


irrespective of how hard he tries to do so, wholly root 
out dishonesty among employees. Weakness in char- 
acter, with a failure to resist temptation, it is known, 
will spring forth from sources which had never been 
in the least questioned. 

Our readers do know, however, that The Financial 
World guards against such imposition as far as human 
ingenuity will permit. Few such cases happen com- 
pared to the vast variety of investments on which we 
are continuously asked to express our views. We.give 
our readers an unbiased, upright service, uninfluenced 
by any consideration whatsoever, and always with the 
thought in mind of recommending what is best for 
them. 

Further than that we cannot go. We do not claim 
infallibility; what we do assert is that we always en- 
deavor to provide our readers of the best there is in 
us. That we have succeeded to an immeasureable de- 
gree is attested by the numberless letters of commen- 
dation we continuously receive from our subscribers. 





NO BIG BOND FRAUDS POSSIBLE HERE. 


Safeguards Enforced by the Stock Exchange—Belgian 
Swindle Shows Danger. 


The astounding revelations in despatches from Belgium 
this week telling of the wholesale railway bond forgeries 
committed by Nestor Wilmart, a well-known railroad 
manager, has raised the question in the New York finan- 
cial district whether such forgeries would be possible in 
the United States. The despatches declare that the forger- 
ies already discovered total $5,600,000, and further revela- 
tions of wrongdoing are expected to be made. A repre- 
sentative of one of the big bank note engraving companies 


.which engraves bank notes and stamps for nearly thirty 


countries all over the world, informs The Financial 
World that it would not surprise him if the Belgian 
frauds proved to have caught many of the big banking 
institutions throughout Europe which may have even now 
in their vaults some of the bogus bonds sold by Wilmart 
and not know it. No such safeguards as are insisted on 
by the New York Stock Exchange with respect to the 
engraving of bonds and other securities are required in 
many European countries, and, if the credit and general 
standing of an individual are good, he may readily nego- 
tiate loans on bonds, and the lenders have no means of 
knowing whether the ‘bonds they accept as Security are 
bogus or not. 

In the United States the situation is different, though 
frauds are not’ impossible here. Many of the bonds or 
stocks dealt in outside the Stock Exchange are made by 
engraving - companies which lack sufficient capital to em- 
ploy the best workmen, and they could be easily dupli- 
cated” and” bogus ones sold to credulous investors: The 
Sécufitiés listed’ on the Stock Exchange, however, have 

many ‘safeguards thrown around them. For ‘instance, it 
is--required..that every listed security -must - be- printed 
from steel, plates, ‘engraved by. workmen of the very high- 
est skill.’ ‘These workmen are “exceedingly Scarce, and 
only’ the: richest: ‘bank note- and « engraving companies can 
afford ‘to employ: them!” These ‘erigravers must turn out 
such ‘varieties of work as will afford the greatest security 
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against counterfeiting. In the printed rules of the Com- 
mittee on Stock List of the New York Stock Exchange 
specific requirements covering the engraving and printing 
of all listed securities are laid down, and the Committee 
goes so far as to object to any security znd it will not 
be accepted unless the plate for the same has been en- 
graved by some company the Governing Committee ap- 
proves of. 


THE ELECTION “SCARE” BUGABOO. 
Wall Street Just Beginning to Talk About Politics As a 
Factor in Finance. 


The Financial World has been in receipt of numerous 
letters from subscribers making inquiry as to whether 
or not the usual election “scare” is likely to make its 
advent this year. Curiously, Wall Street, which has up 
to very recently been pooh-poohing all such suggestions, 
has now begun to pretend that it is uneasy. That such 
uneasiness is all pretense has been shown in past Presi- 
dential years. Four years ago and in 1904, Wall Street 
had an election “scare” which lasted about two weeks 
ov each occasion or just long enough to scare holders 
out of stocks they had bought. When the process was 
over, and the stocks had been transferred to other hands, 
the scare was forgotten, and stocks resumed their ad- 
vance. 

Wall Street thought this week that the betting on the 
election looked very ominous. Four to one was wagered 
on Wilson or rather offered, though it cannot be learned 
that many actual wagers were made on such a basis. 
For weeks the Street has said that the suggestion of a 
scare this year was absurd. 

If Wilson shall be elected, the basis for real alarm 
may yet be laid. The Governor of New Jersey is an 
untried quantity in National affairs. If he should be as 
radical as he sometimes affects to be, business men and 
corporations might take some alarm, but if the chances 
for the election of Taft or Roosevelt were equally good 
and the betting in favor of either, Wall Street, if it 
wished to be alarmed, would find the political outlook 
just as ominous as it is now said to be. The whole his- 
tory of election “scares” in Wall Street, however, is at 
bottom based principally on technical market conditions 
and not on the real outlook. Security holders who own 
securities outright should consider the motives and the 
sources from which these alarms proceed. 





GREEN BAY & WESTERN BONDS. 
Heavy Trading in the Debenture “B’s”—The Prices 
Swing. 

There has been heavy trading in the last week or so in 
the bonds of the Green Bay & Western Railroad at ad- 
vancing prices. The active bond issue is that of the 
$7,000,000 Debenture “B’s.” The advance has been due 
to a report that Newman Erb has inspected the property 
for the purpose of acquiring it for the Minneapolis & 
St. Louis Railroad. The Green Bay, which operates 225 
miles, is capitalized for $2,500,000 stock, $600,000 Deben- 
ture “A’s” and $7,000,000 Debenture “B’s.” The activity 
has been in the Debenture “B’s” and the buying has 
put the price up from 12 to over 16. The “A’s” are en- 
titled to 2% per cent., if earned, and then the stock to 
2% per cent. When these two issues each get 5 per 
cent. what is left goes to the holders of the $7,000,000 
Debenture “B’s.” Distributions are made annually in 
February. An initial dividend of % per cent. was paid on 
the “B’s” in February, 1908; % per cent. in 1909; %4 
per cent. in February, 1910, and % per cent..in' February, 
1911 and 1912. The same dividend will probably be paid 
in, February, 1913, as the railroad has shown in this fiscal 
yéar slightly increased earnings. 

The lowest price of. the Debenture “B’s” was 534 in 
1907 and the highest, 2914 in 1903. 
price was 21 and the lowest 13%. 


am. ownership by the Minneapolis & St. Louis 





strong railroad, there may hes a akon ioe % per cent. 
dividend for the Green Bay, Debenture “B’s,” but this is 
problematical. 


CONVENTION OF INVESTMENT BANKERS. 


First Annual Meeting Will Convene in New York Around 
the Middle of November. 


While no definite date so far is announced for the first 
annual convention of the newly formed Investment Bank- 
ers’ Association of America, the Board of Governors de- 
cided at a recent meeting to assemble the members in 
New York City on some date around November 15. The 
members, who now number some 240 well-known firms in 
the investment business, will be notified later of the 
exact date, and the convention will probably be held at 
the Waldorf-Astoria hotel. At that time the different 
committees designated by the Board of Governors will 
make their reports. Eastern members who hold an in- 
fluential position in the investment world plan also to 
have a large voice in the affairs of the organization. 


TAFT TO TEST LEASING SYSTEM. 


A Considerable Revenue Should Be Forthcoming from 
Rental of Government Coal Land Holdings. 


The Taft Administration has decided to make a test 
of the system of leasing, instead of selling, its coal 
lands in the West. The first experiment will be at 
Lander, Wyo., where 2,480 acres of coal lands will be 
rented to the Owl Creek Coal Company for a term 
of ten years, with an option of renewal for successive 
periods of five. years, up to a total of thirty years, the 
terms of all subsequent grants after the first ten years 
to be fixed by the Secretary of the Interior. The com- 
pany agrees to pay $1 per acre each year and a royalty 
of 6% cents per ton for the first five years and 8 cents 
per ton for the next five years. The company must 
not assign any of its rights to others or permit the 
sale of liquors on the leased lands. The lease may be 
ferfeited for any violation of the contract. 

There appears to be no reasonable ground for criti- 
cism of this arrangement. The lease will give the Gov- 
ernment a considerable revenue and test the earning 
power of the corporation under the agreement. If, at 
the expiration of the ten-year period the company should 
appear to have made excessive profits, the rental value 
of the coal mines would have increased and a larger 
royalty may be exacted. If this system shall be pur- 
sued with respect to the Government’s remaining coal 
and other mineral lands, either in the States and out- 
lying Territories, a not ineonsiderable revenue will be 
provided for the running of the Government, and the 
system will also make impossible the recurrence of the 
scandals which arose over the attempt to loot Alaska 
through the Cunningham claims, wich had the secret 
backing of the Guggenheims. Indictments in the latter 
case have just been returned against several individuals. 





In’ 1909 ‘the: highest. 
Last March the bond. 
sold at 10%. What benefit the railroad will get “ftom © 
is a_ 





Safe Investments 


FOR over twenty-nine years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, andin turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millionsof dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this eareful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in thé country. 
We believé otir sérviceswillproveof value toinvestors . 
We own.and offer at the present time over’ 
200 -diffetent issues of ‘bonds which we 
recommend for ‘investment at prices to yield 


4% to over 54% 


.” "Send for circulars and Booklet | oR. 
“HARRIS, FORBES & CO 
Successors to N. W. Harris & Co., New York 
56 William Street, New. ‘York 
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THE WEEK IN BONDS 


MONEY RATES FAIL TO HURT BOND PRICES. 

Some fear was expressed among bond dealers early iv 
the week that the war complications in Europe and the 
rise in the discount rates by the chief European bank» 
would be reflected in this market and make for a softer 
tone in the bond market. It did not, however, and the 
bond market has been clearly in a liquidated state for 
some weeks. Prices hold stubbornly, and railroad bonds, 





the most neglected of issues until lately, have picked - 


up and are once more in the minds of investors. One 
well-known house informs us that it sold more railroac 
bonds this week than bonds of any other class. The 
issues disposed of, however, are mostly of first mort- 
gage issues, yielding around 5 per cent. or better, and 
are bonds of railroads not often heard of but which 
are showing large surpluses above interest requirements. 
The experience of this house is exceptional, however, 
and most houses report railroad bonds in narrow demand. 

The main interest in the bond market, however, is iii 
industrial or public utility issues. The quick sale of the 
New England Telephone bonds to an amount of $10,000,- 
000 and the rise in most issues of the well-known tele- 
phone subsidiaries of the American Tel. & Tel. indicates 


$1,400,000 
The Burlington Railway & Light Company 


BURLINGTON, IOWA 
First Mortgage 5% Sinking Fund Gold Bonds 


Dated March 1, 1912. Due March 1, 1932. 


Principal may be registered. 
Authorized, $7,500,000 


Trustee, The Equitable Trust Company of New York 


The Burlington Railway & Light Co. owns and operates a system of electric street railways comprising 
about 18% miles of track in Burlington, Iowa, and its suburbs, serving a total population of about 30,000. 
It does the entire municipal and commercial electric lighting and power business in this territory and owns 
and operates in Burlington a gas plant and a steam heating plant. 


The salient features of these bonds are set forth in a letter from the President of the Company, por- 


tions of such letter ‘being summarized as follows: 


1. First mortgage on all the property and franchises of the company, now owned or 


hereafter acquired. 


Interest payable March 1 and September 1 in New York. Call- 
able at 105 and interest on any interest date on three months’ prior notice. 


that the public will rush in eagerly for such issues. 
Four or five years ago a 4% per cent. telephone com- 
pany bond would have sold as readily as a 5 per cent. 
bond of the same class will sell today. The prices have 
gone down and the yield has risen. 

It is scarcely possible that there will be any great 
amount of new financing before the National election. 
The nearness of the day has begun to have its effeci, 
and timid individual investors are saying they would like 
to see just what effect the election will have before they 
commit themselves. This influence is not affecting bond 
dealers or bond houses. 





STANDARD OF CALIFORNIA DOWN AND UP. 


The most active stock in the group of Standard Oil 
subsidiaries this week was Standard Oil of California, 
which in about a week has had a quick recovery from the 
low of the year at 132 to around 170. A little over a 
month ago the shares were selling at 180, but the an- 
nouncement of the issuance of $20,000,000 new stock with 
rights to the new shares at par started liquidation in both 
warrants and the rights. The recovery has been much 
more rapid than the decline, and it may go higher. Other 
Standard Oil Subsidiaries showed a firmer tone during 
the week. 


In coupon form, $1,000 each. 


Outstanding, $1,400,000 








2. Replacement value of physical property, $1,746,000. Expenditures forthwith for 


additions, 
bonds outstanding. 


3. Street railway franchises unlimited as 
of minor importance. 


$200,000; total, $1,946,000, or one-half million dollars in excess of 


to time, except two suburban extensions f 


4. Sinking fund 5 per cent. of annual gross earnings. 


5. Additional bonds can be issued for 80 per cent. of cost of additions and improve- 
ments when net earnings for the twelve months preceding are double the in- 
terest charges on bonds outstanding and those proposed to be issued. 


6. Net earnings for the last five years lave averaged $134,000 per annum. Net in- 


come for 1911, $151,768—more -than 


The legality of the bond issue has been approved 
Gannon, Seibert & Riggs, both of New York. The 
tified Public Accountants, and the physical property 
J. G. White & Co., Engineers. 


twice interest charges on these bonds. 


by Messrs. Murray, Prentice & Howland and Messrs. 
accounts have been audited by Haskins & Sells, Cer- 
examined by Westinghouse Church Kerr & Co. and 


Price 9614 and interest, yielding about 5.30% 


Descriptive Circular furnished upon request 


Spencer Trask & Co. 


43 Exchange Place, New York 


1] ALBANY—BOSTON—CHICAGO 











Wm. Morris Imbrie & Co. 


45 Broadway 
New York 


The Equitable Trust Company of New York 
37 Wall Street 
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This announcement will appear in this paper once only. 


We have underwritten 


$10,000,000 


Six Per Cent. Cumulative Preferred Stock of 


Utilities Improvement Company 


and we offer 


*¥3400 Common. | For $1,000 Cash 


Subscriptions are payable 20 per cent. in cash and balance not more than 20 
per cent. per month, but deferred payments may be anticipated at any time. 


Dividends will be paid from date of issue at the rate of six per cent. on the 
Preferred stock and two per cent. on the Common stock. 


It is expected that the dividend rate on the Common stock will be increased 
one per cent. each year until six per cent. is reached. 


One-half of the above total amount has been sold to our European corres- 
pondents for distribution abroad. 


Subscriptions will be received until noon, Saturday, October 26th, 1912. 
Telegrams of inquiry may be sent at our expense. 





Application may be made through your Banker or Broker, 
or direct to 


Henry L. Doherty & Company 


Bankers 
Sixty Wall Street New York 
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Subscriptions for 


Utilities Improvement Company 


Preferred and Common Shares 


RECEIVED BY 


Williams, McConnell & Coleman 


BONDS STOCKS 


60 Wall Street, New York. Telephone John 495 

















6 THE FINANCIAL WORLD. October 19, 1912 





---PUBLIC. UTILITIES 


THE NEWEST DOHERTY UNDERWRITING. 


Utilities Improvement Company Takes Over Toledo Light 
& Railways Company and Other Properties-- 


The Utilities Improvement Company, patterned some- 
what after the successful Cities Service Company or- 
ganized two years ago by Henry L. Doherty & Co., the 
New York bankers, has just been announced with a plan 
for the consolidation with an authorized capital of $40,- 





000,000 of the following properties: Toledo Light & Rail-° 


ways Co., of Toledo, O.; Danbury (Conn.) & Bethel Gas 
& Electric Light Co., of Connecticut; Brantford Gas Co., 
Ltd., of Ontario, Canada; Athens Railway & Electric 
Co., of Athens, Ga.; Coshocton District Gas & Fuel Co., 
of Ohio; Bartlesville Gas, Electric & Railway Co., of 
Oklahoma; Empire Gas & Fuel Co., of Kansas, Missouri 
and Oklahoma. The company has also acquired $2,800,- 
000 6-year 7 per cent notes of the Southwestern Reserve 
Gas Co. The Toledo Light & Railways Company is the 
successor of the Toledo Railways & Light Co., which 
operates in a territory having a population of upwards of 
200,000 and the Toledo company will be the leading 
property in the combination which has an authorized 
capital stock of $40,000,000, of which $25,000,000 will be 
6 per cent. cumulative preferred and $15,000,000 common 
stock. There will be issued only $10,000,000 each of 
the two issues, $5,000,000 being reserved for future use. 
The two issues of stock will be offered for subscription 
on the basis of $1,000 in preferred stock and $400 in 
common stock for $1,000 cash. The preferred stock will 
receive 6 per cent. from the start and the plan of the 
bankers states that 2 per cent. will be paid on the com- 
mon until Dec. 31, 1913, when the rate will be increased 
to 3 per cent. and increased 1 per cent. each year there- 
after until 6 per cent. is paid and that thereafter the 
dividends in excess of 6 per cent. will be paid in com- 
mon stock in the treasury. This is the same plan fol- 











F irst | Mortgage 
Steam Railroad Bonds 
To Yield Over 5% | 


These bonds are secured by first mortgage for 
$25,000,000 on property costing in the aggregate 
$57,000,000, being the entire mileage and termi- 
nalsof the company and a large portion of its 
equipment. The mortgage securing these bonds 
will also cover all property hereafter acquired. 
Earnings are largely in excess of interest require- 
ments and are showing phenomenal increases. 


Circular W75 sent on request. 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 


Seen 

















The Investor Who Seeks Security 


Above all else is usually a buyer of bonds. These bonds 
must be secured by property of substantial value; there 
must be a liberal excess of earnings over interest require- 
ments. Furthermore, the income rate should be sufficient 
to insure a steady demand that will maintain the market 
price or cause it to increase. 


We are glad to furnish lists of Public Utility Bonds 
meeting these conditions on request. 


William P. Bonbright & Co. 


BANKERS 
14 WALL STREET, NEW YORK 
BOSTON LONDON PHILADELPHIA 
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interested only 


COMMISSION 


FOR 
Individuals and Institutions 


““We have Nothing to Sell but are 
in what will best 
meet the investment requirements of 
each individual client.”’ 


Inquiry Invited 


BROKERS 





111 BROADWAY 














SCHMIDT & (ALL ATIN, 


Members of the New York Stock Exchange 
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lowed by the American Light & Traction Company, one 
of whose organizers was Henry L. Doherty, President 
of the new company. The statement of the plan sub- 
mitted to investment houses gives the net earnings of 
the constituent companies just acquired as $1,083,900 for 
the past year after deducting all taxes, interest charges, 
dividends on preferred stocks not acquired by the com- 
pany and interest on $7,200,000 6 per cent. notes of the 
Toledo Light & Railways Company. Upon this basis, 
after deducting 6 per cent. for the $10,000,000 preferred 
stock, there remains $483,900, or 4.83 per cent. for divi- 
dends on the common. For 1913 the net earnings are 
estimated at $620,000, or 6.2 per cent.; for 1914, $820,000 
or 8.2 per cent., and in 1915, $1,070,000, or 10.7 per cent. 

Subscriptions will remain open ten days, but it is under- 
stood that the subscriptions have been very heavy from 
banking houses, brokers and individuals. Later on there 
will be an offering of the stock in London through the 
house of Sperling & Co., which placed in England several 
millions of the securities of the other companies of the 
Doherty interests, the Cities Service Company and the 
Consolidated Cities Light, Power & Traction Company. 





UTILITIES MERGER IN UTAH. 


The Utah Securities Company, a new corporation, has 
been organized to finance a number of public utility prop- 
erties in Utah and other Western States and has acquired 
the Telluride Power Co. and the Utah Power Co., which 
latter concern has also acquired the Knight Consolidated 
Power Co., the Davis & Webber Counties Canal Co., and 
a number of lesser companies operating electric light and 
power properties in Idaho, Colorado and Utah. The Utah 
Securities Corporation has authorized the issue of $25,- 
000,000 ten-year collateral trust notes and $27,500,000 stock. 
A syndicate headed by the Electric Bond & Share Com- 
pany and Hayden, Stone & Co., have underwritten the 
securities, $9,000,000 of which have just been issued. As 
the corporation requires additional funds more of the 
notes will be put out. 

The new corporation’s board of trustees will be S. Z.' 
Mitchell, president of the Electric Bond & Share Com: 
pany; Chas. Hayden, of Hayden, Stone & Co.; James 
Campbell, president of the North American Company; R: 
E. Breed, president of the American Gas & Electric Co.; 
and Jos. R. Nutt, a Cleveland, O., banker. All the oper- 
ating properties are now being incorporated into one cor- 
poration, the Utah Power & Light Co. The bonds and 
preferred stocks of this latter company will be sold later 
and the proceeds deposited with the trustees. By this 


process the notes of the new Securities Company will be 


retired. 

By the present deal water power that will ultimately be 
available to the amount of 150,000 horse power will be 
brought under the one contral and the power will be sold 
to the big copper mines and other power-using interests 
which are so extensive in the territory covered by the op- 
erations of these companies. It is believed that as the re- 
sult of the plans under way there will be a further marked 
development of the mining districts which may be reached 
by the electric lines to be built. The several companies 
now in the group earned for the fiscal year ended June 30 
last, after gross charges, $1,094,000, while net earnings 
were $633,000. 


COMMERCIAL PAPER A SHADE HIGHER. 


Dealers in commercial paper note an easier tone in dis-, 
count rates which are now quoted around 5% per cent., 
as against 6 per cent. a short time ago.. In fact, some 
of the New York banks upstate,a week ago were demand- 
ing 6% per cent., but they have come down to the 6 
per cent. rate. The rise in bank rates in all the European 
centres has made for caution on the part of the New 
York banks, and they are doing practically nothing in 
paper except to care for their regular customers. The 
reports from correspondents the country over are uni- 
formly of a cheerful tenor as to business and the future. 














We Offer Subject to Sale 


Yield About 
Washington Water Power First & Ref. 5s. 4.75% 
Baldwin Locomotive Works First 5s... .. 4.77% 
Oregon Electric Railway First 55...... 4.92% 


Atlanta, Birmingham & Atlantic Receiver’s 
SM «hos kes 40-0 ee ee 5.00% 


Descriptive circulars on request. : 


White, Weld & Co. 


14 Wall Street 


New York Boston 


Chicago 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $9,500,000) 
71 Broadway, New York __. 





Astoria Veneer Mills & Dock Co. 6s. 
Bush Terminal Buildings Co. 5s. 
sKans. City, Mex. & Orient 4s. 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:’’ 








A RIGID TEST 


The panic of 1907 put to a test the stability of public 
utility companies. The result showed a. general in- 
crease in earnings during the period. .-This is,one 
good reason for our belief in Public Utility Bonds. 
We offer a panic tested bond with these features. 
Absolute first mortgage. 
Splendid franchise situation. 

Earnings 234 times all interest charges. 
Underlying bond of large holding company. 
Yield 5.40% 

Ask for Circular FJ 


P. W. BROOKS & CO. 


115 BROADWAY, NEW YORK 


BOSTON PHILADELPHIA 











We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


and 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building © 
NEW YORK PHILADELPHIA ~ 





se 
ee 














8 THE FINANCIAL WORLD. 





October 19, 1912 





SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Municipal, Railroad, Industrial and Public Utility Bonds 
Yielding From 4.00 to 5.35 Per Cent. 





Per Cent. 
City of Newport, R. L, 48, 1923.......- ccc ecececcercves 4.00 
Town of Danbury, Conn., 3468, 1932.........ceceeecees 4.00 
Orange, N. J., Funding 448, 1931.........cccccccccccses 4.20 
City of Seattle, Wash., 5s, July 1913..........cccccecees 4.25 
Webster City, Ia., School 4468, 1922.........ccceecevees 4.25 
Algona, Ia., Water @& Lt., 1921-31. .....06 cccccccccccces 4.30 
Louisiana, Port Commission 5s, 1930-58...........0e06. 4.40 
Memphis, Tenn., School 448, 1961.........eeeeeeeccees 4.40 
Anamedn, Towa, Watel, 19BS+BS.. ccccccccsccsvesescoves 4.40 
New York Telephone Co. Ist & Gen. 4%s, 1939......... 4.57 
Lincoln County, Mont., Road & Bridge 5s, 1932, opt.-1927. .4.60 
Grayson County, Texas, Road 5s, 1919-52.............. 4.75 
Ot. Paul City Cable Come. Ga, 1987. 02. ccccicccccscccces 4.75 
City of Fredericks, Okla., 68, 1928.........ccceweeeeees 4.75 
United States Envelope Co. Ist 5s, 1933...........20n0% 4.77 
Eastern Steamship Co. Ist 58, 1927........cceeseccsees 4.80 
Minneapolis St. 1st Cons. 58, 1919......... ce eeeeeeeees 4.875 
Union Elec. Lt. & Power Co. (St. Louis), 5s, 1932........ 4.80 
Jones & Laughlin Steel Co. Ist 30-yr. 1939, Sinking 
0 ee. ee re eer eer ee ire ee 4.90 
Southern Power Co. ist Ga, 1980... ..ccccccccccccsvccece 4.90 
eee eee GC, BE GB Ben c cc ceccbicscecsasaceeccecane 4.90 
Mutua) Pudi Gas Co. 186 Ge; 1947. on cccccccsccecedcccess 4.90 
International Water Co. (El Paso) 1st 5s, 1921-31...... 5.00 
San Francisco Gas & Electric Co. Gen. 4%s, 1904-33...5.00 
Holliston, Mass., Water Co. Ist 5s, 1930...........2000 5.00 
Central Maine Power Co. Ist 5s, 1919-39..............- 5.07 
Southern California Edison Co. Gen. 5s, 1914-39....... 5.13 
Coapae Tere GO BOG GA BORG 6 kc cc ccc esc ccscivcsees 5.20 
Pames DTeasstem Ca. BG6 BA BSS cc cccceccecscccsessccsse 5.30 
Cae Tee GA. BE i, Bik cc cicccceadiwecescsion 5.35 
Railroad Bonds and Notes, 
Worcester, Nashua & Rochester Ist 4s, 1934.......... 4.00 
Ce Be | I de wh enncdeecdcneneietsinans dea 4.10 
Manchester & Lawrence 48, 1922........ccccccccsceece 4.10 
re 2 eee Oe Ce dont 6k ten edemeeweeeneneneds 4.10 
Portsmouth, Great Falls & Conway Ist 4%s, 1937...... 4.15 
Chicago & North Western Gen. 3%s, 1987....:3........ 4.18 
OR ED wc wcdcccidincdsignqwenssdoenanseeceaceus 4.20 
Chiec., Mil. & St. Paul (Wis. & Minn. Div.) 1st 5s, 1921..4.25 
Gee ay Beemeran BOE GR BOG. oo oo ec eckcsgtsesscesac 4.25 
rr ee ren Oe Ce oo. ke ee Cae ead ene e ee ae mad 4.30 
Seuthers Peete et TOE. Ge, BG8G oc cccvedcccdciccsces 4.30 
Atchison, Topeka & Santa Fe Ist 4s, 1928............. 4.32 
Illinois Cent. (Louisville Div. & Term.) 3%s, 1953....... 4.33 
Chicago & Indiana Coal Ry. (Chi. & Eastern Ill. Sys- 
Sy ID Kb Was Kacccndedgucedndedsteasedaaed 4.35 
Atiemtie Geank Tama 200 4m, BOGB 6c. 6k Se hidicccncsacecees 4.38 
ee, ye ee et en 864686 dRRK MOKA eee weREKena 4.40 
Louisville & Nashville (Atlanta, Knoxville & Cincin- 
ee EE, Fe kee etiateséetsncnendns cencatemaeasee Ke 4.40 
Baltimore & Ohio Equipment 4%s, 1916-22.............. 4.45 
Beeee Wee Comtral Beemik Ths, BOR. 6k cing c csegetsccccecs 4.50 
Northern Maine Seaport Ry. Ist 5s, 1935................ 4.55 
Pennsylvania Convertible 3%s, 1915............ccccecee 4.55 
Lake Shore & Michigan Southern Deb. 4s, 1931......... 4.63 
New York, Chicago & St. Louis Deb. 4s, 1931........ «2.4.90 
Chesapeake & Ohio (Potts Creek Br.) Ist 4s, 1946...... 4.90 
Memtherm Emenee Ty. Bek Ge, BOGE. onc ccccccccccccccscs 4.95 
Bellingham Bay & British Col. Ist 5s, 1932.............. 5.00 
Kansas City Southern Ref. & Imp. 5s, 1950............ 5.125 
Beaten @& Maine NMetes, Fume BG8B... oo ccccccccccccccece 6.125 





IMPERIAL JAPANESE GOVT. 436s AND 4s. 

The Japanese Government 4% per cent. and 4 per cent. 
bonds, owing to general conditions of the bond market, 
have gone down to low figures. The 4% per cent. bonds, 
which sold in 1910 at around 96, are now 91% and the 4 
per cent. bonds, which sold at over 86, are now 83%. 
The finances of the Japanese Government, owing to re- 
trenchment, have improved of late, and this makes these 
two bond issues, under present conditions, attractive.- The 
4% per cent. bonds sell as low as an average first mort- 
gage 4 per cent. railroad bond is selling for. The 4% 
per cent. first mortgage real estate bond of the great 
packing house of Armour & Co. is selling at almost the 
same price as the Japanese 4%s, although the latter have 
a broader market, as they are also listed on the London 
Stock Exchange. 





Illinois Traction Securities 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities 
Comput’g-Tabulat’g-Record’g Sec. 
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‘ MONTGOMERY, CLOTHIER & TYLER 
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Members of New York and Philadelphia 
Stock Exchanges 
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investment Counsel 


y business is to advise and act as broker 
fay individual investors, banks, institutions, 
businesses and those handling trust funds. 

Corres Invited 


C. M. KEYS, 35 Nassau Street, New York 








Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 








New York 








Railroad Bonds 


To Yield 5% to 5.65% 









We have prepared a list of certain railroad bonds 
(mostly underlying first mortgages) now selling at 
prices which show considerable decline, and give 
our reasons why we believe they present a favor- 
able opportunity for investment. This circular will 
be gladly furnished upon application. 


Kean, Taylor & Co 


30 Pine Street, New York 
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SAFEGUARDING INVESTORS. 
President of Investment Bankers’ Association 
the Association’s Policy. 


October 4th, 1912. 
Mr. Louis Guenther, Editor, The Financial World, 


Defines 


My Dear Sir:— 

I have your letter of September 30th, together with a copy 
of THE FINANCIAL WORLD of September 28th, in which 
is the article “Rocks Ahead of Investment Bankers.” 

I know that you published this article with good inten- 
tions, but I also know that no organization can undertake 
to do all that your article would have it do. No asso- 
ciation of investment bankers, or any other bankers, busi- 
ness houses or lawyers would attempt to establish a Bureau 
that would protect the investing public from ever buying 
a bad contract, nor would they be wise to advise the in- 
vesting public as to what they should buy. We are not 
seeking to fill such an important position. We have, 
however, set earnestly to work to accomplish some much 
needed reforms, largely through our influence with the 
press and the education of the people, and the furnishing 
of reliable information to our members, so far as we can 
obtain it, regarding public offerings, not only by our mem- 
bers, but by those who are not members. 

Our Bureau of Investigation cannot be burdened with an 
organization of engineers, accountants and lawyers at this 
time, because our $50.00 annual dues would not permit, as 
you can. readily understand. We shall hope to run the 
affairs of the Association with strict impartiality and to 
help where we can to do work of a general character, both 
legislative and special. We are not going to publish a 
blacklist, but we believe that the public has the instinct of 
self preservation and will themselves guard accumulative 
savings ‘from investment in certain directions where the 
least sign of danger appears, and it will be our purpose to 
educate them so that they can read and tell the difference 
between a statement made by a reputable house that tells 
the truth and one founded on statistics that are wrong and 
offered by irresponsible people having no regard for the 
investor, 

We shall give our moral and active support to the root- 
ing out of the fieid the destructive “get-rich-quick” financ- 
ing, but we shall hope to do it through the medium of 
publicity and the various agencies and members of our 
Association that have absolute and positive knowledge as to 
the men and character of business conducted in their 
particular community. In this, the banding together of 
investment bankers in an Association seemed desirable, and 
will, I am sure, prove to be so. 

I also believe now that if we accomplish the organization 
of this association the first year and get it to working well 
along certain lines that we will have done about all that 
it is possible to do. The actual force to be exerted will come 
through the activity of the various committees. 

The real purpose I had in writing you was to perhaps 
set you right, as well as the readers of your paper, on the 
one point, viz., that we are not going to establish a bureau 
for.the investigation of property and act in an advisory 
capacity towards the investing public. This we are going 
to leave, as in the past, to the private bankers and bond 
houses, censuring them only when they are our mémbers 
and doing something wrong, and exerting our best efforts 
to keep those who are not our members from flooding the 

“country with their wares. 

Thanking you for sending me the copy of your paper, 
and assuring you of my appreciation of any assistance 
that The Financial World can render the Investment Bank- 
ers’ Association, I remain, 

Very truly yours, 
INVESTMENT BANKERS’ ASSOCIATION .OF AMERICA, 
By Geo. B. Caldwell, President. 


-WESTERN UNION FORGING AHEAD. 

While there is no prospect of ‘an immediate ‘increase 
in the dividend on. Western Union stock: ‘for’ reasons 
stated- by President. Vail in the ’' annual report which 
paraphrased in one sentence explairis that ‘the surplus 
earnings | are to be poured .into. improvements,. the in- 
creased earnings ‘clearly indicate two likely pessibilities: 
(1) That the company -is-on the way’ to duplicate the 
consistent record established by the American Telephone 
& Telegraph Co., and (2) that when the dividend is 
raised, as it will be inthe near future, it will. be main- 
tained. Gross earnings increased $16,000,000 during the 
year. They have now crossed the $40,000,000 mark. 

‘Of all instancés: of ‘the wonderful transformation which 
can take place in a corporation's business: under the 
guidancé of a <apatile jhanagement;-Westerr Union is 
a brilliant example, The stockholdérs may regard them- 
Selves as having-.béen: indeed - fortunate when the day 
dawned. on which their company. was relieved of the 
sequen: Sanagement Tepresented by ‘the Goulds. 
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| Comemiiie Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 105 S. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 


CHICAGO, MILWAUKEE & ST. PAUL 


Our latest analysis of this property is worth perusal, 
It demonstrates a brilliant future for the road, just as 

_ definitely as our analysis of last year pointed to.a 
certain reduction in the dividend. 





This analysis is issiied in connection with our Investment 
Service. A few copies are reserved for free distribution. 


JOHN MOODY 


35 Nassau Street New York 








Public Utility Securities 
Yielding Over 5% 


Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut Street | 25 BROAD ST. 60 State St. 
Philadelphia New York Boston 


Standard Oil Stocks 


BOUGHT—SOLD—QUOTED 
Inquiries Invited on ali_ Unlisted ‘Stocks and Bonds 


H. G. Einstein & Co., icicphones, reed 823-828 


Kelsey, Brewer & Co.” 
i} Michigan Trust Building Grand Rapids, Mich. 
é OPERATORS OF 


Gas and Electric. Properties _ 
‘SEND: FOR: DESCRIPTIVE. CIRCULAR ON . 


AMERICAN “PUBLIC UTILITIES. 
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SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. Weshall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 











Municipal, Railroad, Industrial and Public Utility Bonds 
Yielding From 4.00 to 5.35 Per Cent. 





Per Cent. 
City of Mewport, BR. L, 40, BOBS. cccccccscscccvcssccsese 4.60 
Tewn of Danbury, Conm., 3368, 1988... 2... ccccccscecess 4.00 
Geanee, HW. J... PuemGinm SUG, BSSL. occcccsccccecscvecoces 4.20 
City of Seattle, Wash., 58, July 1913..........cccceccces 4.25 
Webster City, Ia., School 4348, 1922... ..cccccvesccccece 4.25 
Almons, Ia., Water & Eh., 1982-SR. oc cceas cecccccccesese 4.30 
Louisiana, Port Commission 5s, 1930-58............64.. 4.40 
Memphis, Tenn., School 448, 1961.........cccccceccces 4.40 
Anmamese, Towe, Water, 2996-+BS. 2a cscscscccccccsecocccscs 4.40 
New York Telephone Co. Ist & Gen. 448, 1939......... 4.57 
Lincoln County, Mont., Road & Bridge 5s, 1932, opt. 1927. .4.60 
Grayson County, Texas, Road 5s, 1919-52.............. 4.75 
ee. Pawel City Cable Come. 6a, 3987. cccccncccccccccccccs 4.75 
City of Fredericks, Okla., G68, 1928.........cceececceeee 4.75 
United States Envelope Co. Ist 58, 1933..........0-200 4.77 
Eastern Steamship Co. Ist 5s, 1927.........cccescccces 4.80 
Minneapolis St. Ist Cons. 58, 1919........ccccccccccnes 4.875 
Union Elec. Lt. & Power Co. (St. Louis), 5s, 1932........ 4.80 
Jones & Laughlin Steel Co. Ist 30-yr. 1939, Sinking 
0 a a ee ee er eee eee a 4.90 
Seuthern Power Co. I0t 6a, 1988... cccccccvcccoccecsesce 4.90 
rr ee ee ee ct dn een aebbeehenes senan 4.90 
Mutual Pues Gae Co. 206 Gh, BO6T occ ccciccccecccscccsocs 4.90 
International Water Co. (El Paso) Ist 5s, 1921-31...... 5.00 
San Francisco Gas & Electric Co. Gen. 4%s, 1904-33...5.00 
Holliston, Mass., Water Co. Ist 5s, 1930................ 5.00 
Central Maine Power Co. Ist 5s, 1919-39............... 5.07 
Southern California Edison Co. Gen. 5s, 1914-39....... 5.13 
Coapeenens FPOWSE Ch. BOE Gh BOS s ccc cccaccivccesccess 5.20 
ee ee. Ge. BOE BA. BOs vin tsn cb ceeds certccvaved 5.30 
Cae ee Gk. Be BK BGs ke scccccenscevssness sas 5.35 
Railroad Bonds and Notes, 
Worcester, Nashua & Rochester Ist 48s, 1934.......... 4.00 
GHE GG BUG, BGG bade ccvesecewecsseceecececoacese 4.10 
Manchester & Lawrence 48, 1922.......ccccccccccsccces 4.10 
Se Ge Se GO, BOON 6 6 68S hess ndneekensacescseges 4.10 
Portsmouth, Great Falls & Conway Ist 4%s, 1937...... 4.15 
Chicago & North Western Gen. 3%s, 1987............. 4.18 
OE BG 06.66 bwdstenatbeaedenbadedascaecaeean 4.20 
Chic., Mil. & St. Paul (Wis. & Minn. Div.) Ist 5s, 1921..4.25 
Cees Ee ere BOE GR, BRk ce ca cnedeccccdcesaccea 4.25 
i re Cr Pe <6. oud a kine On «ee oe ene ee eel 4.30 
eee. Pees. S66 Oe. Gh. BOG s cc ccwvaecccéescaescen 4.30 
Atchison, Topeka & Santa Fe Ist 4s, 1928.............. 4.32 
Illinois Cent. (Louisville Div. & Term.) 3%s, 1953....... 4.33 
Chicago & Indiana Coal Ry. (Chi. & Eastern Ill. Sys- 
Se ee ee EE. Kb ache beh Skee de HHS SEER dR Rew ER 4.35 
ees CO Bee ON GO, BOR s 600.0 cbcedsccvonresecavean 4.38 
i Tee Per 4.40 
Louisville & Nashville (Atlanta, Knoxville & Cincin- 
ee, GR See ete wetwevawndeswieeoss bensbSaceeescns 4.40 
Baltimore & Ohio Equipment 4%s, 1916-22.............. 4.45 
Owe TOM COmeres TOGA, Bie BOG caves cescsccccasece 4.50 
Northern Maine Seaport Ry. Ist 5s, 1935................ 4.55 
Pennsylvania Convertible 3%s, 1915..........ccccecccecs 4.55 
Lake Shore & Michigan Southern Deb. 4s, 1931......... 4.63 
New York, Chicago & St. Louis Deb. 4s, 1931........... 4.90 
Chesapeake & Ohio (Potts Creek Br.) Ist 4s, 1946...... 4.90 
Seema. Bees Fer. 806 GR, BOGRs ccdiccdnescseccacecce 4.95 
Bellingham Bay & British Col. Ist 5s, 1932.............. 5.00 
Kansas City Southern Ref. & Imp. 5s, 1950............ 5.125 
Bestem & Maine MOtem, Jue 1919... ccccccccveccvccicss 5.125 


IMPERIAL JAPANESE GOVT. 44s AND 4s. 

The Japanese Government 4% per cent. and 4 per cent. 
bonds, owing to general conditions of the bond market, 
have gone down to low figures. The 4% per cent. bonds, 
which sold in 1910 at around 96, are now 915¢ and the 4 
per cent. bonds, which sold at over 86, are now 83%. 
The finances of the Japanese Government, owing to re- 
trenchment, have improved of late, and this makes these 
two bond issues, under present conditions, attractive. The 
4% per cent. bonds sell as low as an average first mort- 
gage 4 per cent. railroad bond is selling for. The 4% 
per cent. first mortgage real estate bond of the great 
packing house of Armour & Co. is selling at almost the 
same price as the Japanese 4%s, although the latter have 
a broader market, as they are also listed on the London 
Stock Exchange. 





Illinois Traction Securities 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities 
Comput’g-Tabulat’g-Record’g Sec. 
EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


71 Broadway *Phone Rector 8280 











MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





Investment Counsel | 
My business is to advise and act as broker 
for individual investors, banks, institutions, 
businesses and those handling trust funds. 

Correspondence Invited 


C. M. KEYS, 35 Nassau Street, New York 








Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 


5 Nassau Street Phone Rector 4420 New York 
















Railroad Bonds 


To Yield 5% to 5.65% 





We have prepared a list of certain railroad bonds 
(mostly underlying first mortgages) now selling at 
prices which show considerable decline, and give 
our reasons why we believe they present a favor- 
able opportunity for investment. This circular will 
be gladly furnished upon application. 


Kean, Taylor & Co 


30 Pine Street, New York 
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SAFEGUARDING INVESTORS. 
of Investment Bankers’ Association Defines 
the Association’s Policy. 


October 4th, 
Mr. Louis Guenther, Editor, The Financial World, 


President 


1913. 


My Dear Sir:— 

I have your letter of September 30th, together with a copy 
of THE FINANCIAL WORLD of September 28th, in which 
is the article “Rocks Ahead of Investment Bankers.” 

I know that you published this article with good inten- 
tions, but I also know that no organization can undertake 
to do all that your article would have it do. No asso- 
ciation of investment bankers, or any other bankers, busi- 
ness houses or lawyers would attempt to establish a Bureau 
that would protect the investing public from ever buying 
a bad contract, nor would they be wise to advise the in- 
vesting public as to what they should buy. We are not 
seeking to fill such an important position. We have, 
however, set earnestly to work to accomplish some much 
needed reforms, largely through our influence with the 
press and the education of the people, and the furnishing 
of reliable information to our members, so far as we can 
obtain it, regarding public offerings, not only by our mem- 
bers, but by those who are not members. 

Our Bureau of Investigation cannot be burdened with an 
organization of engineers, accountants and lawyers at this 
time, because our $50.00 annual dues would not permit, as 
you can readily understand. We shall hope to run the 
affairs of the Association with strict impartiality and to 
help where we can to do work of a general character, both 
legislative and special. We are not going to publish a 
blacklist, but we believe that the public has the instinct of 
self preservation and will themselves guard accumulative 
savings from investment in certain directions where the 
least sign of danger appears, and it will be our purpose to 
educate them so that they can read and tell the difference 
between a statement made by a reputable house that tells 
the truth and one founded on statistics that are wrong and 
offered by irresponsible people having no regard for the 
investor, 

We shall give our moral and active support to the root- 
ing out of the field the destructive “get-rich-quick” financ- 
ing, but we shall hope to do it through the medium of 
publicity and the various agencies and members of our 
Association that have absolute and positive knowledge as to 
the men and character of business conducted in their 
particular community. In this, the banding together of 
investment bankers in an Association seemed desirable, and 
will, I am sure, prove to be so. 

I also believe now that if we accomplish the organization 
of this association the first year and get it to working well 
along certain lines that we will have done about all that 
it is possible to do. The actual force to be exerted will come 
through the activity of the various committees. 

The real purpose I had in writing you was to perhaps 
set you right, as well as the readers of your paper, on the 
one point, viz., that we are not going to establish a bureau 
for the investigation of property and act in an advisory 
capacity towards the investing public. This we are going 
to leave, as in the past, to the private bankers and bond 
houses, censuring them only when they are our members 
and doing something wrong, and exerting our best efforts 
to keep those who are not our members from flooding the 
country with their wares. 

Thanking you for sending me the copy of your paper, 


and assuring you of my appreciation of any assistance 
that The Financial World can render the Investment Bank- 
ers’ Association, I remain, 


Very truly yours, 
INVESTMENT BANKERS’ ASSOCIATION OF AMERICA, 
By Geo. B. Caldwell, President. 





WESTERN UNION FORGING AHEAD. 

While there is no prospect of an immediate increas« 
in the dividend on Western Union stock. for reasons 
stated by President Vail in the annual report which 
paraphrased in one sentence explains that the surplus 
earnings are to be poured into improvements, the in- 
creased earnings clearly indicate two likely possibilities: 
(1) That the company is on the way to‘ ‘duplicate the 
consistent record established by the American Telephone 
& Telegraph Co., and (2) that when the dividend is 
raiged, as it will be in the near future, it will be main- 
tained. Gross earnings increased $16,000,000 during the 
year. They have now crossed the $40,000,000 mark. 

Of all instances of the wonderful transformation which 
can take place in a corporation’s business. under the 
guidance of a capable management, Western- Union is 
a brilliant example. The stockholders may regard them- 
selves as having been. indeed fortunate when the day 
dawned on which their company was relieved of the 
decadent management represented by the Goulds 
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Conservative Investments 


First Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 


Including Mortgage 


Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlymg and 4Grst 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 


CHICAGO, MILWAUKEE & ST. PAUL 


Our latest analysis of this property is worth perusal. 
It demonstrates a brilliant future for the road, just as 
definitely of last year pointed to a 
certain reduction in the dividend 





as our analysis 


This analysis is issued in connection with our Investment 
Service. A few copies are reserved for free distribution. 


JOHN MOODY 


35 Nassau Street New York 








Public Utility Securities 
Yielding Over 5% 
Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 
25 BROAD ST. 


New York 


60 State St. 
Boston 


437 Chestnut Street 
Philadelphia 


Standard Oil Stocks 

















BOUGHT—SOLD—QUOTED 
Inquiries Invited on all Unlisted — = 
. 25 rc Stree 
H. G. Einstein & Co., Solhentinemes Broad 823-824 





Kelsey, Brewer & Co. 


Michigan Trust Building Grand Rapids, Mich. 
OPERATORS OF 
Gas and Electric Properties 
SEND FOR DESCRIPTIVE CIRCULAR ON 
AMERICAN PUBLIC UTILITIES 


6% Cum. Preferred Stock 





This stock at present market price yields 7'2% 
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LISTED BONDS 








TOLEDO, ST. LOUIS & WESTERN FIRST 4s. 


It is not surprising that weakness has developed in 
these bonds. There is a total issue of $6,500,000, matur- 
ing in 1950 and called first mortgage bonds, although 
they are not a first mortgage, for they are preceded by 
an issue of $10,000,000 prior lien 3% per cent. bonds. 
The earnings continue to be poor. The fiscal year ended 
June 30, 1911, closed with a deficit of $325,300, but that 
deficit was caused by payment of 4 per cent. on the 
preferred stock. The passing of the preferred dividend 
January 12, 1912, improved the position of the bonds. 
which in 1911 sold as high as 74%, while at present they 
fluctuate around 61. 

A factor likely to count against this road is the out- 
come of its control of the Chicago & Alton, which re- 
cently was turned over to the Union Pacific interests. 
In 1907 the Toledo acquired $6,480,000 preferred and 
$14,420,000 common stock of the Chicago & Alton, which 
gave it contro! of that railroad. The preferred stock of 
the Alton was used as collateral for an issue of $6,- 
480,000 4 per cent. bonds and the common stock for an 
issue of $5,047,000 bonds, on which it obligated itself to 
pay 2 per cent. up to August, 1912, and after that 4 
per cent. Both these issues of collaterial bonds will 
mature in August, 1917. As long as dividends could be 
squeezed out of the Alton, the Toledo received the 
funds to mect the interests on the collateral bonds. But 
now these payments have to come out of the Toledo’s 
own revenues, and this is liable to prove a great draw- 
back. It remains to be seen how this railroad will be 
able to extricate itself from its difficult position, which 
was created by the unfortunate connection with the Chi- 
cago & Alton. 


LACKAWANNA STEEL 5s. 


All the three bond issues of this steel company have 
ot late experienced a good advance on account of the 
marked improvement in the steel industry in the last 
few months. The first mortgage bonds of a total issue 
of $15,000,000 to mature in 1923 have recovered from 
94, the price of last April, to 97.1%; the 5 per cent. 
debentures, which will mature in 1915, recovered from 
90 to 95, and the first consolidated 5s, which will mature 
in 1950, from 77 to 82%. The company has suffered 
heavily during the time of depression in the steel indus- 
try, but in the quarter ended September 30, 1912, earned 
$1,254,986, against $799,936 in the same quarter of 1911. 
The last quarter closed with a surplus of $386,257 for the 
stockholders, against $40,070 for the same period of 
1911. Of the three bond issues the one which will mature 
in 1923 is the safest, while the one to mature 1950 is 
purely speculative, as its low price indicates. 





POSITION OF DISTILLERS’ SECURITIES BONDS. 


The collaterial trust mortgage 5s of the Distillers’ 
Securities Corporation, which for some time had sold 
around 75, have dropped to 73% since the publication 
of the last annual report which showed a deficit of 
$160,000 after payment of the 2 per cent. dividend on 
the stock. Last fiscal year’s deficit was the second one 
since the formation of the Whiskey Trust. In the first 
five years of the corporation’s existence its surplus for 
dividends has fluctuated between $1,568,800 and $2,558,000. 
After that the surplus never exceeded $1,000,000. 

This showing is certainly not inspiring. With the sharp 
decline in the margin of safety for the interest on the 
collateral bonds the confidence in these bonds must 
naturally weaken. The unprecedentedly large corn crop 
of this year may help the company and swell its profits, 
Lut this remains to be seen. What works against these 
tonds, which at their present price bring 6.75 per cent. 
and if held until maturity will yield nearly 8 per cent., 
is their poor recuperative power even in times of better 
bond markets Es enn een ae 





Insurance Exchange Bldg. 


H. M. Byllesby & Co. 


Engineers 
CHICAGO 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 





Examinations and Reports 


Utility Securities Bought and Sold 











Accountant’s Statement 
of the 


Massachusetts Lighting 


Companies 


as of June 29, 1912 
mailed on request. 


DIVIDEND RECORD 


1905 1906 1907 1908 1909 1910 1911 
4% 4% 5% 6% 64% 6%% 7: 


During past two years 18 reductions in gas and elec- 
tricity have been made to the public. 


We execute orders on Massachusetts Lighting Com- 
panies 7% shares at market to yield. 


5.75% Free of Tax. 


C. D. PARKER & CO., Inc. 
BANKERS 


Specialists in Tax Exempt Securities 


78 Devonshire Street, Boston 





The popularity of our 6% doubly Secured Certifi- 
cates is deserved, not only because they afford a 
most convenient form of investment but also for 
the reason that the safety provided. is beyond 
question. Our Certificates, issued in denomina- 
tions of $100.00 upwards with interest payable 
monthly, quarterly or semi-annually, are con- 
stantly safeguarded by Capital and Surplus of 
over $400,000.00 as well as by first Mortgage on 
improved real estate—the best security on earth. 


Write for Booklet *‘F"’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 
F. E. McGURRIN, Pres. . 


Capital and Surplus, $400,000.00. 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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THE OPEN MARKET 


UNITED LIGHT & RAILWAYS CO. EARNINGS. 

4 review of the position of the United Light & Rail- 
ways Company since its formation a few months ago and 
he taking over of the Tri-City Railway & Light Com- 
pany properties, indicates about 10 per cent. earnings 
applicable to the common stock. This probably explains 
the strength of the common around 80. The gross earn- 
ings for the month of August were $395,551, and net, 
$173,806. The deduction of the proportionate amount for 
fixed charges left $45,592 applicable to the $5,287,500 com- 
mon stock outstanding. At the August rate of earnings 
the total net for the twelve months would be $546,004, 
ir. more than 10 per cent. for the common. The com- 
pany has recently bought in $420,000 bonds of underly- 
ing companies, and is in a very strong cash position, 
having about $500,000 cash in hand. The rise in the com- 
mon stock seemingly indicates expectations of a common 
stock dividend, though such distribution may be post- 
poned until the company’s one year notes for $750,000, 
and due next June, are paid off. 








FEDERAL LIGHT & TRACTION REPORT. 


The Federal Light & Traction Company has made a 
comparative summary of the earnings of the controlled 
companies, including Deming, for August, 1912, and Au- 
gust, 1911, and for the twelve months ended August 31. 
Gross for August last was $138,912, against $117,890 in 
August, 1911, an increase of 17 per cent. Operating ex- 
penses were $86,438, an increase over 1911 of $9,003, or 
11 per cent. Net earnings from operation were $52,474, 
against $40,454, or an increase of 29.7 per cent. For the 
twelve months the gross was $1,638,466, the largest in 
the company’s history, against $1,451,153. This is 12.9 
per cent. betterment. Operating expenses were $961,301, 
against $847,853, or an increase of 13.4 per cent. Net earn- 
ings totaled $677,165, against $603,318, an increase of $73,- 
847, or 12.2 per cent. The shares of the company have 
recently shown firmness, doubtless in response to the en- 
couraging outlook for this company. 





NEW HIGH PRICES FOR SO. CAL. EDISON. 


On moderate transactions the common and preferred 
shares of the Southern California Edison Company of 
Los Angeles, Cal., have moved up to the highest prices 
on record to around 93 for the preferred and 88 for the 
common. Last winter the common was in poor demand 
around 70 and the preferred at 80. Both stocks pay 5 
per cent., as they have for several years, and the. pre- 
ferred participates equally in any additional distribution. 

There has been some talk that the rise in the two stocks 
s based on expectations of an increase in the dividend 
rates. And yet, if one is to judge by last year’s earnings 
for the year ended October 31, and allow for a natural 
increase, the net applicable for dividends this year will 
be not over $600,000, which will just about provide for 
the $360,000 dividend on the $7,200,000 common stock 
and the $200,000 payment on the $4,000,000 preferred out- 
standing. Last year’s earnings were just about $1,000,- 
000 net, but, as is usual with this company, a very heavy 
harge was made against this fund for depreciation, the 
charge amounting to $520,000. It has been stated in va- 
rious quarters that this depreciation charge was a con- 
venient method of concealing the actual earnings, and 
that it was imposed in order to keep the municipal own- 
ership agitation in Southern California from going be- 
yond bounds. At any rate, if the same liberal deprecia- 
tion charge is made this year as last there will scarcely 
be a dividend advance this year. Possibly a stock in- 
‘rease, with “rights” to present shareholders, will come 
instead, and this may be the reason for the strength of 
both issues. 


You Can Invest 


in any high-grade securities, stocks or bonds, by depositing with us emall 
amounts from time to time, as we specialize in 


vite “sane or 


Monthly Payments 


__ ,Your order, regardless of the amount, wil! receive our personal attention. 

Each week we issue a weekly letter dealing with one particular stock, 
which after careful study we believe a good investment, yielding a good 
return, and also one which should increase in value. 


If interested in 
International Harvester 
Utah Copper Co. 


Amalgamated Copper 
Republic Iron & Steel 
United States Rubber Reading Baltimore & Ohio 
American Beet Sugar Chesapeake & Ohio Bethlehem Steel 


Write us for our special_letter on“each 


ALEXANDER &G~ 


New York Stock 
Members of { New York Cotton } Exchanges 


45 Exchange Place, New York Tel. 7791 Hanover 


Seaboard Air Line 
Northern Pacific 
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The future investing field 


will be in the sound industrials We will send you, free 
for the asking, circular describing the 


7% Preferred Stock 


of a successful, moderately capitalized industrial. The 
company sells direct to the consumer a commodity neces- 
sary to every human being. It has been a successful 
dividend paying corporation since organization 20 years 
ago In this period its net profits have exceeded 
$2,000 000.00. Zhis invesimeni is surrounded by every safe- 
guard possible for the investor's protection. 


WRITE FOR CIRCULAR 


W. M. RICHARDS 


l American Central Life Bldg. 


Diversify your Investments and Secure 
Highest Income Consistent with Safety 
INQUIRIES INVITED 


WwW. E. HUTTON & C 4 Bankers and Brokers 


ESTABLISHED 1886 
60 Broadway, New York First Nat. Bank Bldg., Cincinnati, Ohio 


Members New York Stock Exchange, Cincinnati Stock Exchange 


8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Rec end the Purchase of this PREFERRED 
OCK described in our Circular C 


WALSTON H. BROWN & BROS. 
45 WALL STREET Member N. Y. Stock Exchange NEW YORK 

















Indianapolis, Ind. 

















Buckeye Pipe Line Co. Stock 


rmer Standard Oil Subsidiary) 
At present prices returns over 1 O% 
Full information furnished on request. 


Gude, Winmill & Co. 


Members New York Stock Exchange 


20 Broad St. “Write Dept. S. 0." Tel. Rector 445 
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“BINANCIAL REPORTS 


S. R. SCHAFF 
ENGINEER 
: 5 Beekman St. New York City 


SzeonneaRgegtg8s8289 970282878 BPET PRR PDR NRTA IER 
AMBURSEN HYDRAULIC 
CON STRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 405 Dorchester St. W. 
New York Montreal 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1912), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month- 
ly bulletinson pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 





88 Pearl Street 
Boston 
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i Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as._it is this paper’s desire to prove as heipful to 
its subscribers as it is possible to be. However, this 
privilege is confined sirictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will ocon- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing publie 





ST. PAUL AND THE BIG CROPS. 


What the current fiscal year has in store for this 
railroad and why it suffered so heavily in the last fiscal 
year may best be judged by a comparison of this year’s 
crops in the principal grain states in which the railroad 
operates, with those of 1911. In 1911 the wheat crop in 
South Dakota was only 14,800,000 bushels, while this year 
it will be about 52,540,000 bushels, an increase of about 
37,800,000 bushels. In the same state the 1911 oat crop 
was 11,396,000 bushels, while this year’s oat crop will 
be over 52,000,000 bushels, an increase of over 40,000,009 
bushels. 


Similar increases are shown by the crop totals for 
all other states of the St. Paul’s territory. Last year’s 


poor crops meant not only big losses in grain tonnage, 
but also losses in general business, as the effects of good 
crops do not stop with their movement. Conditions have 
wonderfully changed this year and this explains the de- 
cided change in the market sentiment for the St. Paul 
shares and their accumulation by speculative investors 
for the long pull. 





Guaranty Trust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch, 
5th Ave. & 43d St. 


London Office, 
33 Lombard St., E. C. 


Standard Branch, 
25 Broad Street 


Condensed Statement, October 16, 1912 


RESOURCES 
Real Estate ........... .... $1,303,578.51 
Bonds and Mortgages ....... 665,000.00 
Public Securities........... 17,494,399.51 
Other Securities......... 44,619.318.92 
Loans and Bills Purchased. . 95,078,744.92 
Cash on Hand and im Banks. . 39,657,957.19 


Exchanges for Clearing House 10,512.906.84 





Foreign Exchange ........ 37,910,296.03 
Accrued Int. & Accts.Rec’ vable 391,678.19 
$247,633,880.11 


LIABILITIES 
errr, 


Surplus .................. 20,000,000.00 
Undivided Profits .......... | 3,323,623.78 
Outstanding Treasurer’sChecks 6,879,076.62 
Accrued laterest Payable... . 820,933.26 
Reserve for Taxes and Expenses 118,589.24 
Foreign Accounts .......... 117, 190, 486.28 


SU cit ovaleccaeats 189,301, 170.93 
$247,633,880.11 


Directors 
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Robert W. Goelet Charles A. Peabody Wm. K. Vanderbilt,Jr 
George J. Gould William H. Porter Harry Payne Whitney 
Daniel Guggenheim Samuel Rea Albert H. Wiggin 


Officers 


Alexander J. Hemphill, Pres. Charles H. Sabin, Vice-Pres. 


William C. Potter, Vice-Pres. William C. Lane, Vice-Pres. 
Max May, Vice-President Lewis B. Franklin, Vice-Pres. 
James M. Pratt, Vice-Pres. William C. Cox, Vice-Pres. 
William C. Edwards, Treasurer E. C. Hebbard, Secretary 
F. J. H. Sutton, Trust Officer Robert H. Cox, Mgr. Bond Dept. 
Charles M. Billings, Asst.Treas. F. C. Harriman, Asst. Treas. 
W. F. H. Koelsch, Asst. Secy. Walter Meacham, Asst. Secy. 
J. 1. Burke, Asst. Secy. N. D. Putnam, Jr., Asst. Secy. 
E. B. Bulkley, Asst. Secy. G. W. Williamson, Asst. Secy. 
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The Turning Point. 


Alert investors realize that the time has come to 
take advantage of the low prices at which the highest 
grade of railroad and other bonds may now be 
procured. 

Write for our present list D-121, which includes 
time-tested bonds yielding from 414 % to 5% %. 


Knauth ‘Nachod & Kubne 
INTERNATIONAL BANKERS 
New York - Leipzig 
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ARREST DENVER-GREELEY IRRIGATION MEN. 
Grand Jury Indicts Them for Larceny, Embezzlement 
and False Pretenses. 

The wheels of justice occasionally may move slowly 
but they still grind finely and in the end few .indeed 
are the culprits who escape enmeshment. For over a 
year investors, who purchased irrigation bonds from 
Trowbridge & Niver Co. and who have felt all along they 
have been defrauded through the misrepresentation made 
in connection with the sale to them of irrigation bonds, 
have wondered and patiently waited for the just retri- 
bution they felt should overtake all those who were guilty 

of practising deceit upon them. 

But their long wait is now over. 
he Grand Jury, which had patiently sat 
evidence brought against of the 
the promotion of the Denver-Greeley 
yy the stockholders, has returned indictments 
Frank M. Smith, O. J. Standley, after whom was named 
the Standley reservoir, E. A. Nerescheimer, W. E. Golde- 
orough and Milton Smith, on four counts involving 
onspiracy, larceny, embezzlement and obtaining 
rty by false pretenses. 

These five men are charged with theft of $1,300,000 
in bonds belonging to the Denyer-Greeley irrigation dis- 
trict, which bonds were withdrawn from a local bank il- 
legally and then sold to the fiscal agents for a price 
less than stipulated in the mortgage. 

We have all along contended that there was the ele- 
ment of fraud in the irrigation bonds sold by the Chi- 
cago firm. That fact was shown by the financial condition 
of these projects when they were forced into bank- 
ruptcy. The difference between the money realized from 
the sale of the bonds, none of which were offered the 
public for less than par, and what portion of it actually 
went into the development of the irrigation enterprises, 
showed that the considerable looting could not be suc- 
cessfully concealed. 

Take, as an example, the Big Lost River Irrigation 
Co. Although considerable money was raised through 
the sale of this company’s bonds by Trowbridge & 
Niver Co., the condition of the property plainly showed 
that very little of the money was actually spent upon 
the property, and it is now in an almost hopeless state. 

This promotion also cries loudly for justice to take 
a hand and chastise severely those responsible for its 
paralyzed state. 


In Denver last week 
and heard the 
some men involved in 
irrigation district 


against 


prop- 





DU PONT POWDER BOND EXCHANGE. 

In compliance with the Supreme Court’s mandate to 
dissolve the E. I. Du Pont de Nemours Powder Co., 
the so-called Powder Trust, has created and incorporated 
two separate powder companies, the Hercules Powder 
Co. and the Atlas Powder Co., respectively. There has 
been turned over to the Hercules company $16,000,000 
in assets and that company will issue $6,000,000 ten-year 
6 per cent. bonds, redeemable at 102 and interest. The 
Atlas company is to have $7,000,000 in assets approxi- 
mately and will issue $3,000,000 of bonds of similar matu- 
rity and also redeemable at 102 and interest. While it 
is provided that the interest is only payable when earned, 
it is stated that the net earnings of both companies are 
three times the requirements and the entire interest is 
in addition guaranteed by the Du Pont Powder Co., 
therefore the probability is very slight indeed that the 
interest will not be paid. 

Holders of the 30-year 4% per cent. bonds are given 
the privilege of exchanging their security for the new 
bonds at a ratio for each $1,000 bonds of $600 in Her- 
cules and $300 in Atlas bonds. The 30-year Du Pont 
bonds are selling around 90. So that the exchange is 
based on the present market value. In one respect the 
exchange will accrue to the benefit of the bondholder 
in bringing a greater income. A $1,000 Du Pont bond 
at 4% per cent. yields $45 in interest, whereas 6 per 
cent. on the $900 of new 6 per cent. bonds into which a 
Du Pont bond is exchangeable, will net $54, or $9 a 
year more on each bond $1,000 in denomination. Only 
$10,000,000 in bonds can be exchanged to take up the 
$9,000,000 the two new powder companies have created. 
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We beg to announce to those whose funds for investment are not 
available in sums of $1,000 and more that we have caused to be 
installed in all our offices a special department to deal in 


$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 


Since the organization of this house there has never been a day’ s 
delay in the payment of either principal or interest of any security 
which it has brought out 


Address Communications to Dept. K. 
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PITTSBURGH, PA. 
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INTERNATIONAL NICKEL— DU PONT POWDER Stocks 


BOUGHT AND SOLD 
Members New York Stock Exchange. 


S. H. P. PELL é CO. Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover. 37 WALL ST., NEW YORK 
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proposition combining safety of principal with liberal yield. 
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Yield About 6.49 
Business established 100 years. 


The net earnings exceed dividend requirement on entire 
authorized Preferred Stock issue five times over. 
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First Mortgage Public Utility Bond 
Yielding 5.7595 
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debt and earning about twice interest charges. 


Write for Circular No. 117. 
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T. F. RYAN’S DOUBLE CAMPAIGN GIFT. 

Financier Evidently Cast Two Patriotic Anchors to 

oa a Windward. --=- 

From the testimony given this week before the Senate 
Committee which is investigating the subject of Presi- 
dential campaign contributions, it appears that Thomas F. 
Ryan, the retired New York financier, who is spending 
his later years in retirement on his broad acres in Vir- 
ginia, contributed to the pre-convention fund of Gov. 
Harmon the small sum of $77,000, but as a mere after- 
thought, apparently, he drew out his check book and also 
wrote out a check for the mere trifle of $35,000 for Oscar 
Underwood, the Alabama candidate for the Presidency. 

“What candidate was Ryan for?” asked the innocent 
chairman of the smelling committee. He put the question 
to Chairman McCombs, of the Wilson forces. Mr. Mc- 
Combs said he had no means of knowing and so the mys- 
tery must forever remain unsolved. Both Gov. Harmon 
and Congressman Underwood are honorable men and 
would countenance no bargain which might have been 
made or tacitly understood between their managers and 
Ryan, but we submit that a total contribution of $112,000 
from one of_the chief men in the Tobacco Trust might 
have been called in a casual way to the attention of Mr. 
Harmon’s friends or Mr, Underwood’s friends had either 
of the gentlemen carried off the prize at Baltimore. 

By the way, it came out in the previous testimony, and 
it is our recollection that ex-President Roosevelt was the 
witness, that “a gentleman having an important connec- 
tion with the Tobacco Trust,” tried to force $40,000 on the 
Roosevelt managers in the 1904 campaign and it appeared 
also that this gentleman was ambitious to obtain a foreign 
Ambassadorship. The identity of this individual has never 
been disclosed, and, of course, speculation as to who he 
was is idle. It could not have been Mr. Ryan, who, in 
all his financial operations, has been moved solely by lofty 
considerations of civic duty and the uplift of his fellow 
men and humanity. The patriotism of Ryan certainlv 
is apparent when we review his disinterested action 
toward the campaigns of Messrs. Harmon and Under- 
wood. As long as we possess such patriots, our liberties 
may be counted as safe from both demagogic assault 
and the machinations of high financiers. 





ROGERS, NORTON’S NEWEST GOLDEN CHANCE. 

Again we read the golden dulcet promises of great 
profits in which Rogers, Norton & Co., of 43 Exchang2 
Place, New York City, are prolific, in a recent circular let- 
ter issued in connection with an offering of the stock 
of the Pueblo Smelting & Refining Co. This company 
claims to own mineral properties in Mexico in the Majis- 
tral mining district equal to almost a state in area and 
starts out with a generous capital of $5,000,000 in stock 
and $1,000,000 in six per cent debenture bonds. 

Although not yet operating and a great way off from 
that enviable point, Rogers, Norton & Co. adeptly figure 
out a possible profit already of not less than 20 per cent. 
per annum and a stock value soon of $10 a share for all 
who buy right now. They are always in a hurry to have 
their clients buy at once. A little thinking on their part 
is poor policy, for it will tend to discourage buying. 
With such a good dividend and with stock selling at $10 
a share, the profits, according to this firm, would be im- 
mense on stock they are willing to let go now for only 
$1.50 a share. It would mean 600 per cent. profit. Large 
as this is, yet it is not unusual with the profits on paper 
that Rogers, Norton & Co. are accustomed to figure out 
for their clients. But up to the present moment no such 
profits have ever been realized. On the other hand, all 
those who have followed the concern’s advice have 
emerged with badly burned fingers and pocket books 
severely dented. 

Among the many schemes Rogers, Norton & Co. have 
exploited are the Clear Creek & Gilpin Mining Develop- 
ing & Tunnelling Co., the Montezuma Mining & Smelting 
Co., the White Mountain Copper Co., the Midway Pacific 
Oil Co., the Porcupine Townsite Mines Co., the Nome 
Gold Dredging Co. and the Rawhide Gold Reef Mining Co. 
and the Planograph. There may be others which have for 
the moment escaped our memory. But this graveyard of 
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blighted hopes is as good an index to the generally poor 
character of their promotion as there is and suggests in 
more eloquent terms than any phrase we can coin the ad- 
visability of their ignoring this latest golden chance, for 
the gold that glitters in it may turn out also to be only 
iron pyrites, or fool’s gold. 


AMERICAN TOBACCO’S BIG EARNINGS. 

The shares of the American Tobacco Company, which 
had a 20 point break following the big rise in July and 
August to well above 300, were taken in hand again this 
week, evidently by a professional clique, and started up- 
ward once more. The talk is that an extra 5 per cent. cash 
disbursement will be authorized by the directors next 
month, in addition to the regular: quarterly dividend of 2% 
per cent. Certainly Tobacco is selling too high around 
280 if some of the good things said to be ready for dis- 
tribution are not to be given out. It must be remembered, 
however, that Tobacco as recently as Sept. 3 made a cash 
distribution of $20 per share from the sale of securities 
which it had to dispose of and that another distribution so 
soon again would probably direct more attention to the 
profits of the company than the big interests would like to 
see. It is stated that the company is earning something like 
35 to 40 per cent. for the common stock, and if this is so 
an extra disbursement would not be a burden. Neverthe- 
less we incline to think that buyers of the stock around 
the present level will be taking considerable risk if they 
buy in expectation of getting a “melon” so soon after the 
September one was sliced up. The present movement 
seemingly indicates that the stock is still closely held by 
insiders who may be putting up the shares to help the 
general market and foster a better sentiment. The shares 
are too high priced to command much active speculation 
on the part of any but wealthy men and for a long time it 
will be the market plaything of these individuals. 





WESTERN PACIFIC’S HIGH OPERATING COST. 
One of the chief excuses given for the high cost of 
construction of the Western Pacific is that it would 
cut down materially the ratio of operating costs. It 
took more money per mile to build the Western Pacific 
than any other of the transcontinental roads. There are 
$50,000 per mile alone of first mortgage bonds outstand- 
ing. So far the road has not shown that any degree 
of economy was introduced through greater cost of con- 
struction, for out of every dollar gross earned nearly 
80 cents of it is being eaten up by operation, leaving 
very little, in fact much too little, for even the fixed 
charges on the first mortgage bonds. Unless a radical 
betterment is shown the guarantor road, the Denver & 
Rio Grande, will continue to carry a heavy burden. But 
how long can it do so and not sink under the weight? 
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PENNSYLVANIA AND NEW FINANCING. 


Big System Likely to be in the Market for Large 
Loan Soon. 


While the Pennsylvania railroad management denies 
the recent rumors of an impending issue of $50,000,000 
convertible bonds, it is nevertheless believed that the 
company will be one of the first railroads to enter the 
bond market with a good-sized bond issue as soon as 
conditions shall warrant it. About $20,000,000 bonds 
will mature between November 1, 1912, and June 1, 1913, 
and then there will be no maturities except equipment 
trusts, until October 1, 1915, when $86,827,000 3% per cent. 
convertible bonds will fall due. Nevertheless, in the 
meantime, new capital for improvements will become 
necessary. For this reason the talk of new financing is 
probably only premature, but not unfounded. 

The latest talk of a dividend increase from 6 per cent. 
tu 7 per cent. in November, which has been circulated 
in speculative circles, points to efforts to create bullish 
sentiment for the railrgad’s shares and to the proba- 
bility of a new convertible bond issue. As in the first 
eight months of the current calendar year 8 per cent. 
was earned from operating and investments, a dividend 
increase would not be a strain on the resources of the 
company. It looks as if the safety of the 6 per cent. 
dividend and the possibility of an increase have been 
the factors back of the strength of the stock which it 
has exhibited for months. At the end of 1906 the divi- 
dend was raised to 7 per cent. in order to facilitate a 
bond issue which was sold in Paris. That dividend was, 
however, reduced to 6 per cent. at the beginning of 
1908. It may be that the same method will be followed 
again to help finance a new bond issue at satisfactory 
terms. 


NEW PLANET COPPER MAKES A REPORT. 


After waiting for almost a year the stockholders of 
the New Planet Copper Mining Co., of New York, are 
favored with a financial report for the calendar year 1911. 
The delay in making the report was due, it is explained, 
to the illness of one of the officers. What the report 
reveals will not bring joy to the stockholders, whose stock 
cost them $5 a share. The sum of $4,804.47 was spent 
in 1911 on the property and of this nearly $3,000 was 
used for office expenses and salaries, leaving less than 
$2,000 for actual development work and of that small sum 
even $663.83 was spent for mess. On December 31, 1911, 
the company had on hand $173.34 in cash, $92.85 in the 
bank and $80.40 at the mine, also $926.93 in the New 
York office out of $1,500 loaned the company by stock- 
holders. The company puts on its mining property a cost 
of $4,041,715.45, but what good is such a large elephant 
if there is not the wherewithal on hand to feed it and 
keep it alive? 


TELEGRAPH TYPEWRITER ON THE GRILL. 


For some weeks the stock selling activities of the 
American Telegraph Typewriter Co. have undergone a 
severe investigation, and before long it is expected the 
Federal Grand Jury will act upon its findings. This 
telegraph typewriting concern has repeatedly had thrown 
upon it the investigating searchlight of The Financial 
World, and the claims of prospective large revenues as 
well as orders for 5,000 machines which it claimed it 
had in hand were shown by us to be unworthy of 
credence. 

When this proposition was first launched, and the 
public invited to invest capital in it, The Financial World 
unearthed the connection of E. I. Beach & Co. as the 
fiscal agents of the enterprise. At the head of this firm 
was A. B. Benesch, a man whosé financial reputation 
was such as to make any person who valued his money 
shun the proposition at once. 

The principal asset possessed by the American Telé- 
graph Typewriter Co. was hot air. In dispensing this 





6% Real Estate Bonds 


ISSUED AND OFFERED BY 
AMERICAN REAL ESTATE COMPANY 
They are based on the ownership of select New York 


realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 












nearly $9,000,000. 
Issued in these two convenient forms: | 
6% Coupon Bonds | 








_ Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and dpward, purchasable by 
annual instalments of $25 or more, earning 6% compounded 
annually for 10, 15 or 20 years. 
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ephemeral commodity it was lavish. It could afford to 
be liberal in that direction. Among the company’s di- 
rectors were two retired rear-admirals and a member of 
a Stock Exchange house, but in their defense the claim 
is made that they were ignorant of the peculiar methods 
adopted to distribute the stock. 

Through a correspondent we learn that Benesch recent- 
ly approached some brokers in the financial district 
with a proposition to float stock in a new company, 
but he was very bluntly turned down. A good deal of 
stock of the American Telegraph Typewriter Co. was 
sold to investors, due entirely to the fact that there 
were some well-known names listed among the direct- 
ors. But these gentlemen have no excuses to offer if 
they now find themselves in trouble and with blasted 
reputations, for they had many opportunities to make 
a searching investigation into the character of the propo- 
sition before lending to it their names and good standing 
in the business world and naval circles. 





BARNES KING CO. HIT HARD. 


If the judgment secured last week by Arthur P. 
Heinze against the Barnes King Co. is not reversed, 
what few remaining assets the company has saved for 
its stockholders will be cut in half. The Barnes King 
Co. is supposed to have about $200,000 in cash in its 
treasury. Heinze’s judgment calls for $100,000. He 
brought action against the company through the Assets 
Collecting Co., charging that stock sold to him had been 
misrepresented in the circular matter. He therefore 
sued for what money he lost, represented by the differ- 
ence the stock cost him: and what it brought when he 
sold it. 

But the judgment will not be collected at once, as 
it is understood that the company will appeal. But 
Heinze has the advantage of having drawn first blood 
in the legal battle. Barnes King was one of the get- 
rich-quick mining promotions of the New York Cur} 
when that market was given over to the exploitation of 
many such schemes. 
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Harris, Forbes & Co, have just pur- 
chased $2,250,000 5 per cent. ten-year 
gold bonds of the Merchants’ Heat & 
Light Co., of Indianapolis. The com- 
pany owns and operates properties in 
Indianapolis whose earnings in the last 
7 years have nearly trebled, from 
$176,970 to $524,666. On a basis of the 
cash investment by the present owners 
of the property an equity of more than 
$1,000,000 over and above the outstand- 
ing bonds and the net earnings for the 
year ended Sept. 30 last were approxi- 
mately twice the annual _ interest 
charge. 


An initial quarterly dividend has 
been declared by the General Gas 
Electric Company upon its $1,300,000 
preferred stock at the rate of 6 per 
cent. per annum. The company was 
organized last June by W. 8S. Barstow 
& Co., and it controls street railway 
and lighting properties in Northwest 
Ohio and the Western Vermont Power 
& Light Co. The preferred stock out- 
standing totals $1,300,000. 


The United Light & Railways Com- 
pany has issued a_ statement of the 
operaations of subsidiary companies for 
August showing gross income of $395.- 
551, an increase of $41,111 over the 
same month one year ago. or 11.6 per 
cent. Net profit after payment of in- 
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MORTGAGE »* BOND BANKERS 
RTRAUS BUILDING. 
Announce the Opening of their Eastern Office 
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BONDS and FIRST MORTGAGE LOANS, secured by centrally 
located, improved, income-producing Chicago Real Estate, netting the 
investor 5% to 6 per cent. 

The patronage fof investors seeking conservative securities to yield the 
best interest rates consistent with safety is solicited. 


November First, Nineteen Hundred Twelve. 
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$25,773, or 36 per cent. 





HOW PREFERRED STOCKS HOLD UP. 

The recent reaction in the stock market, has curiously 
exempted most of the preferred stocks of leading in- 
dustrial corporations. An examination of the New York 
Stock Exchange records for last week, when the market 
generally was subject to severe pressure by reason of the 
liquidation of American securities by European holders, 
discloses, in the case of fifteen well-known preferred 
stocks, total sales for the week for all the preferred 
shares mentioned of a little over 10,000 shares, which 
is ordinarily considered a rather dull single hour’s busi- 
ness in some of the listed stocks. Not only were the 
total sales surprisingly small, but the price changes 
were also unimportant, the average for fifteen stocks 
showing very small changes either way, as will be seen 
by a perusal of the total operations last week in the fol- 
lowing fifteen preferred stocks of well-known industrial 
corporations whose shares are listed on the New York 
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American Cotton Oll............ 100 . 
Am. Smelting & Ref........... 400 aie yy 
DE CE s24e0ceceeenene 100 ‘in ly 
AmMOPican BuUGAF ..ccccccccccces 300 oe 1 
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i cbt atée.ceneeee ee 900 os % 
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CEG BUD ns eed sce Thscecs 800 i 1% 
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Liggett & Myers Tob. Co...... 100 - 

PD, CE ccppoctecnevones 100 “ 

Railway Steel Spring .......... 100 1% oid 
i Ue ME on ek ssd ceecacdendes es 5,500 ina a 
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A total of 10,000 shares of the preferred stocks of 
fifteen prominent industrial corporations is certainly re- 
markably small and it denotes several things, not the 
least among them that there is not now nearly the 
same amount of speculation in preferred stocks as there 
was a decade ago, when preferred stocks of some of 
the new companies then launched were speculated in 
heavily with very wide fluctuations in prices. It is evi- 
dent that nowadays most of the transactions in preferred 
shares are non-speculative, that is, where the buyer pays 
for his stock outright and buys for the income. 

Another thing which last week’s operations teaches 
is that there must have taken place among investors in 
the last ten years a very wide distribution of preferred 
stocks of the 7 per cent. class whose owners are reason- 
ably satisfied that the dividend yield is safe. The recently 
listed preferred stocks of new companies like the Cali- 
fornia Petroleum, Woolworth, M. Rumley Co., etc., have. 
of course, still to prove their stability of price, but it 
is evident that they will not have to go through the 
same speculative ups and downs in the next ten years 
such as characterized the preferred stocks issued in 
the early nineties 


CARETAKERS FOR A TOMB. 
That is About All that Trinity Copper is To-day. 

When a few of the faithful gathered for the annual 
meeting of the Trinity Copper Co. stockholders in Jersey 
City recently, they listened to a report which read more 
like a comedy than a serious resume of what progress the 
corporation had made. Attorney Albers, who always rep- 
resents Mr. Lawson, was the bearer of the message. He 
told the faithful that the property the Trinity owns is sti!l 
located geographically in the same place. The only live 
things apparent about the property were a few atten- 
dants who were designated as splendid caretakers, so that 
there was no danger of any marauders getting away with 
any of the company’s portable property. 

It must cost the company quite a little bit of money 
each year to keep thece careful attendants supplied with 
overalls, considering the time they must devote to watch- 
ing the property. What a lonely job they must have, 
sitting around constantly in a desolate mining country 
where no sound but the crows and the chickadees ever 
reaches their ears. Human beings who can isolate them- 
selves in an environment such as is only found about a 
tomb certainly are temperamentally splendid caretakers. 
Virtually what they are watching is a corporation tomb, 
so little life is there about. 

On the other hand, in Boston the individual who is re- 
sponsible for the present moribund condition of the com- 
pany lives in the greatest luxury. In the hearts of the 
Trinity stockholders his glowing promises have resolved 
themselves into despairing hopes. Not so with this gen- 
tleman. He also has shown himself a splendid caretaker, 
but in a different direction, in hoarding the money he has 
accumulated from his much deluded following. 





NORTH AND SOUTH RAILROAD CHECKED. 

There will be no North and South Railroad from 
Winnipeg, Canada, to Baton Rouge, La., as planned by 
John M. Wiley—at least for the time beine. The build- 
ing of this road, which so far has not reached beyond 
the blue-print stage, has been rudely interrupted by pry 
ing agents of Uncle Sam. As a result of their investiga- 
tion they found that the principal office of the road 
required no more space than a hall room in a smal! 
and unknown hotel in Minneapolis. What additional 
information the postoffice inspectors learned was of suf- 
ficient importance to cause the arrest of Wiley, the 
promoter of the road and his associates in the venture 
on charges of running a get-rich-quick scheme. 

The Financial World only two weeks ago ridiculed 
the project and told how empty it was. The denoue- 
ment came sooner than was expected. With the pro- 
moter in jail, stock selling will cease 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed om the different ratlroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to October 
18, the time of going to press. 





TIGHTENING THE MONEY STRINGS. 


With all the European Central Banks advancing their 
rates of discount this week, stock speculators, both here 
and abroad, were compelled to pause in their active op- 
erations for the rise. The European operators were 
much more cautious than ours, however, as they have, 
in addition to the higher cost of carrying stocks, the 
war scare factor to consider. On this side money rates 
on Stock Exchange collateral did not go higher, in fact 
they tended toward further ease if anything, and stocks 
appeared to have gone lately into such strong hands 
as to force the considerable bear account to cover out- 
standing commitments for the fall. At least the moder- 
ate advances which took place this week in leading spec- 
ulative issues would seem to have been due more to 
short covering than anything else. The outside public is 
no more enamored of the present level at which to buy 
than formerly and the market is likely to remain under 
the same professional auspices which have governed it 
for so many months. The public has been too much 
occupied with baseball and business to give much atten- 
tion to stock speculation. The excuse generally given 
is that the election may bring about complications which 
make commitments at this time inadvisable. 


Most of the news that has any bearing on financial 
affairs has been of a cheerful character. The advance in 
the Amalgamated Copper dividend was well received but 
the increase had been so generally discounted as to have 
been negligible when the actual announcement was made 
Railroad earnings continue to reflect generally the enor- 
mous traffic the railroads are carrying and it wou'd seein 
that for at least the next six months our great transpor- 
tation systems must report such increases in earnings as 
will impart a stimulus to railroad bond investments, which 
have lagged of late months, and permit our bankers to 
finance the requirements of the roads for additional ter- 
minal facilities and much needed equipment. 

The easy money rates on our Stock Exchange should 
deceive no They are easy only because an active 
speculation is not under way. Any signs of a breaking out 
of stock speculation would undoubtedly be followed by a 
quick stiffening of charges. Commercial loans are still 
not less than 534 to 6 per cent. and there are few signs 
of any early ease in such rates. With the National elec- 
tion only a fortnight away and involving issues of con- 
siderable moment an outburst of speculation before that 
eventful day can hardly be looked for as among the prob- 
abilities. It is suspected also that a great many opera- 
tors of large calibre are still possessed of large lines of 
stocks which they had hoped ere this to rid themselves 
of. Just how they would fare if we got a big political 
scare before November is problematical, but it might 
develop that they had considerably overextended them- 
selves. 


one. 


THE SITUATION ON FRIDAY. 

The market presented an irregular appearance during 
most of the day and for the most part activity was con- 
tined to such specialties as Linseed, Great Western Rail 
road, the Tobacco Corn Products and the like. 
\ctivity diminished considerably and interest fell away 
from such usually active stocks as Reading, Union 
Pacific and others of that calibre. Steel was firm and 
seemed to be held up in order to facilitate selling of 
\malgamated Copper, which was supplied freely and 
The close was dull at a moderate rally from 
the lowest prices. 


issues, 


closed soft. 
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THE RAILROADS 


ATCHISON. 

The way the new fiscal year has developed so far 
justifies the expectation of at least 10 per cent. earned 
for the common stock, if not even better. Last fiscal 
year brought the biggest gross earnings—$107,752,000— 
but increased expenses and taxes reduced the earnings on 
the common stock to 8.2 per cent., against 9.29 per cent. 
in the preceding year. In the days of bullish sentiment 
good accumulation of the common shares for the long 
pull was noticeable. This year’s phenomenal crops ought 
to have an excellent effect on both gross and net earn- 
ings, and the claim of at least 10 per cent. earnings for 
the common stock is hardly overdoing the outlook. In 
good markets the stock will probably see higher prices. 


full information. 














DENVER & RIO GRANDE. 

The advance in the common shares to over 22 and 
the preferred shares to over 40, which was lately wit- 
nessed, was not due to an improvement in the condi- 
tion of the railroad, but was simply one of those specu- 
lative incidents which occur in times of advancing mar- 
kets. In such times there are speculators who always 
take in hand those stocks which have not yet received 
the benefit of an upward swing. Intrinsically, these 
shares are not worth even the lowest prices at which 
they have ever sold. 

The Denver & Rio Grande has a poor show of ob- 
taining relief from its obligations to meet most of the 
interest on the $50,000,000 first mortgage 5 per cent. 
bonds of the Western Pacific, which it has guaranteed. 


In the last fiscal year the Western Pacific earned 
only $564,214 net and the Denver had to put 
up the balance of nearly $2,000,000 to enable the 
Western Pacific to meet the interest on its first mort- 


gage bonds. In the current fiscal year the Western 
Pacific is not doing much better for in the first two 
months its net earnings increased only $15,371. At this 
rate of increase the Denver & Rio Grande will again 
have to put up about $1,800,000 after having already 
advanced to its Pacific Extension the enormous 
sum of $12,000,000. 


Coast 


DELAWARE & HUDSON. 

The substantial increase in net in the current fiscal yeat 
so far indicates earnings for dividends of over 12.5 per 
cent. and possibly 13 per cent. This helps to keep the 
stock exceptionally strong. As the 9 per cent. dividend 
has been declared for the entire year of 1912, the stock 
has been divested of most of its speculative character. 
It has actually become an investment proposition. Owing 
to this, there is little trading in it. The price hangs 


around 170. 


GREAT NORTHERN. 

Excellent been the of the first 
months of the new fiscal year, even larger net earnings 
are expected from September traffic. The statement for 
that month will be out in a few days, and is liable to 
give the stock, to which investors 
have turned in the last few months, another good lift. 


as have results two 


many conservative 
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MISSOURI PACIFIC. 


The strength of the stock is taken as evidence of 
the near approach of new financing by the St. Louis & 
Iron Mountain road, the Missouri Pacific’s most im- 
portant subsidiary. A price of about 45 for a stock 
which will have to wait a long time for a dividend, is 
too high. But Rock Island preferred may have to 
wait even longer for a distribution and yet it sells ten 
points higher than Missouri Pacific. Even if the prices 
of these two stocks are genuine it only shows how 
many there are who are inclined to take the most op- 
timistic view of the future. 


NEW HAVEN. 


That the maintenance charges are strained by the New 
Haven to keep the 8 per cent. dividend intact seems ap- 
parent from the narrow margin of surplus after the divi- 
dend is taken care of. It is very questionable if this 
policy will in the end prove the wisest policy. Through- 
out the New England states dissatisfaction towards the 
New Haven is increasing because of the low standard of 
equipment used and such disasters as the recent one, 
where human life was sacrificed by the use of wooden 
Pullmans on fast express trains, tends only to increase 
the hostility. Economy in that direction quite often turns 
out to be extremely expensive. 


READING. 


The clique of millionaires whose favorite speculation 
is Reading have the market of this stock completely un- 
der their control, and they have used it to perfection 
to rally the market after the European war scare was 
over. They are able to ascertain the extent of the out- 
side element that dabbles in the shares and milk it to 
their heart’s delight, first by encouraging short sales and 
then by driving the reckless bears in. This method has 
been highly profitable for over six years, and will con- 
tinue as long as stubborn bears are foolhardy enough to 
think that they can clean out the powerful clique back >f 
the stock. 


SOUTHERN RAILWAY. 


In its annual report, President Finley holds out the 
brightest hopes for the future of this railroad, which, 
in the last fiscal year, earned 5 per cent. on its $60,000,000 
preferred and 3% per cent. on its $120,000,000 common 
stock and was able to restore the 5 per cent. dividend on 
the preferred stock to which it is entitled. It was only 
five years ago that hardly 0.7 per cent. was earned on 
the preferred stock. 

What speaks well of the future of the road is the 
great industrial revival in the South, where in the twelve 
months ended June 30, 1912, 448 new industrial plants 
were established along the railroad’s lines, and this year’s 
good cotton crop. Then President Finely points out the 
great advantages that will come to the Southern Railway 
after opening of the Panama Canal. There is an out- 
spokenly bullish sentiment for the common stock, which 
is selling cheaper than any like stock. It would have 
seen higher prices this month but for the political trou- 
bles in Europe, where large blocks are held, some of 
which have come on the market recently on account 
of the war scare, which started liquidation in all Eu- 
ropean stock exchanges and consequently forced specu- 
lators to unload some of their American holdings. 


WABASH. 

The decrease of $2,244,300 in net earnings of this rail- 
road in the last fiscal year has been followed in the new 
fiscal year with only a very moderate increase, which in 
the first two months amounted to $90,240. This poor 


showing will hardly arouse enthusiasm among the un- 
fortunate shareholders or induce them to pay the $40 
a share assessment which it is said is awaiting them. 
On the contrary, it is more likely to induce many to 
get out of the stock even at present low prices in- 
stead of putting up new money for a doubtful future. 
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AMERICAN BEET SUGAR. 

The impression prevails in speculative circles that two 
of the biggest boomers of the common stock have 
quietly liquidated most of their holdings and gone into 
other stocks which they think, under present conditions 
are better adapted for manipulation. It is also claimed 
that the annual report to be issued next month will not 
be as good as forecasted. 


AMERICAN HIDE AND LEATHER. 
Holders of the preferred stock evidently availed them- 
selves of last month’s high prices—the shares had gone 
up to 34—to get out. They were wise. The company 
is doing better at present than last year, but the good 
years are the exception in the company’s history, while 
the poor years are almost the rule. 


AMERICAN CAR & FOUNDRY. 

Although the common stock has been paying only 
2 per cent. since 1909, this issue is speculatively one 
of the most attractive of all railroad equipment shares. 
The company has a surplus of about $25,000,000, which is 
equal to over 80 per cent. of its total common stock is- 
sue of $30,000,000, has an extra reserve of $600,000 for 
the payment of 2 per cent. on the common stock in 
case the earnings in one year should not produce suffi- 
cient funds to keep up the common stock dividend, and 
is at present doing an enormous business. Its orders 
will keep the company busy for the rest of this year 
and all of 1913. 
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This situation makes a good distribution on the com- 
mon stock possible at an early date. This outlook keeps 
the stock around 62. The price has of late been well 
sustained even in reactionary markets. 


AMERICAN LOCOMOTIVE. 

While this company is working at present at 95 per 
of its capacity and has enough orders on hand to 
keep it very busy until the end of January and the 
prospects are that the business will continue to grow, 
hopes for an early restoration of the dividend on the com- 
mon stock are lessening. It is claimed that it will 
take at least two years of big business to pay off the 
outstanding $5,000,000 short-term notes out of profits. 
Until then no thought be entertained of common 
stock dividends. The equipment industry is in the habit 
yf seeing quick ups and downs, and, all this, 
the price of the common stock appears high. For ex- 
it ought not to sell about six points higher than 
Pressed Steel common, which has better prospects of 
getting on a dividend basis than American Locomotive 
ommon. 


cent. 


can 
in view of 


ample, 


BUTTERICK. 

Last April this stock was marked up to 40%. Recently, 
on small sales, it dropped to 32. The weakness is due 
to various influences, among which are the loss of ad- 
vertising, the probability that the Ridgway Co., which is 
owned by the Butterick Co., has suffered heavily in its 
advertising, and will hardly be able to pay a dividend 
into the Butterick treasury, and to the disgust of normal 
persons with the methods employed by “Everybody’s 
Magazine.” The latter in 1910 paid 10 per cent. 
$1,000,000 stock, and in 1911 only 5 per cent. It has this 
year lost so much advertising patronage as to make a 
continuation of dividends doubtful. Investors in the But- 
terick shares seem to have come to the conclusion that 
the concern is highly over-capitalized, and the stock 
under present conditions a risky speculation. 


on its 


MERCANTILE MARINE. 

Business for the third quarter is running so large for 
the International Mercantile Marine that it has started 
gossip that the voting trustees might take some action 
toward payment of the accrued dividends on the pre- 
ferred stock, amounting now to 60 per cent., when the 
trust expires in 1917. But that is looking five years 
ahead. A better line on the company’s prospects will be 
had after it is once known how the company has cared 
for the big loss the sinking of the Titanic brought. 
Nothing about it will be known until the annual report 
for 1912 is published. But for the unforeseen Titanic 
disaster Mercantile Marine securities would be selling to- 
day much higher than at present quoted, for the com- 
pany will show record earnings for 1912. The good 
effect this splendid business will have will be shown 
mostly in the collateral bonds, assuring as it will, greater 
Stability for these bonds. 

PACIFIC COAST. 

Of late the shares of this company have been quite 
neglected. For months no trading has been recorded 
The last fiscal year showed a surplus of only $25,410 
after dividends, against $22,782 in the preceding year. 
Five per cent. is being paid on the first, 6 per cent. on 
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the second preferred and 6 per cent. on the common 
stock. The latest bid and asked prices were: 85 and 
87 for the first, 85 and 86 for the second, 84 and 85 
for the common stock. The company operates steam- 
ers to Alaska and Mexico and also railroads of a length 
of about 150 miles. In 1910 9 per cent. was paid 
on the common and the second preferred shares, but 
after that year these dividends were reduced to 6 per 
cent. In 1910 the common stock sold as high as 11834 
and the second preferred as high as 118. 


U. S. STEEL’S THIRD QUARTER EARNINGS. 

The stock market is now indulging in guesses as to 
the Steel Trust’s earning for the third quarter of this cal- 
endar year. The first quarter’s earnings were $17,826,973, 
leaving a deficit of $6,292,134 after payment of the quarter- 
ly dividend of 1% per cent. on the $508,302,500 common 
stock; the second quarter brought earnings, of $25,102,265, 
a little more than necessary to meet fixed charges and left 
a small balance, but the two quarters combined showed a 
deficit of $6,235,651, which is expected will be wiped out 
by the earnings of the third quarter, provided they 
amount to $31,500,000, which is the highest estimate of 
this quarter’s earnings. Last year’s third quarter brought 
$29,522,000. More conservative estimates name $27,500,- 
000 as the third quarter’s return. In that event the deficit 
for the first half of the year will not be entirely wiped 
out. 

It requires $102,000,000 profits to cover a year’s distri- 
butions. The fourth may bring the full year’s 
earnings up to that figure. The action of the common 
stock does not, however, point to the big earnings which 
are predicted. It is true that the steel business is boom- 
ing, but competition makes itself felt, and the trust does 
not by any means make nowadays the profits it used to 
make, when the famous Gary dinners controlled the prices 
of steel products through the exercise of mental telep- 
athy. 
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OPEN MARKET COMMENT. 
By'* CHAPMORE." 

The last week has been one of extreme dullness in the 
open market.’ Baseball and politics have absorbed much 
of the interest among brokers and investors. Among 
the bank stocks First National has shown most strength, 
selling up to 1,020 with an unusually large inquiry tor 
such a high-priced stock. Guaranty Trust has also been 
active around 625 to 630. The taking over of the Stand- 
ard Trust, with the resulting publicity, focused consider- 
able attention on this issue. Selling of a large number 
of “rights” immediately before they expired had a de- 
pressing effect, but the lower figures brought a buying 
inquiry, and the stock seems to be in a position to sell 
higher. 

There has been a persistent inquiry for the stock of 
the First Mortgage Guarantee Co. of Long Island City, 
which, because of its comparatively small capital being 
closely held, is little known to the general investor. There 
are rumors of an increase in the capital, which may ac- 
count for strength in the price of the stock, 125 being 
firmly bid. The book value is understood to be about 
140. It is expected that a dividend of 3 per cent. will be 
declared for the six months ending January 1, 1913. 

The market for the Kansas City, Mexico & Orient is- 
sues has revived somewhat, and prices though very low 
are firmer. Representatives of large English holdings 
have been in this city, which may account for the renewed 
interest. It is said that the shareholders of the con- 
struction companies will receive more than was looked 
for a few weeks ago. 

Among the railway supply stocks, Safety Car Heating 
& Lighting has attracted most attention. The dealings 
have been on a large scale at lower figures. Several 
estate holdings are believed to have been marketed to 
wind up the affairs rather than for any dissatisfaction 
with the investment. The business being done by the 
Standard Coupler Co. should make better prices for the 
stocks. Production for the first five months of this year 
was greater than that of the entire year of 1911, and the 
plant is running to its fullest capacity. 

International Nickel stocks continue strong. The re- 
turns so far this month seem to indicate that the pres- 
ent one will make a new high record of business. 





HANDLING A PROMOTER. 
Occasionally One Appears In Person On a Visit to Con- 
vince Us We Are Wrong. 

Occasionally the editorial department of The Financial 
World meets with an unusual experience. It had one last 
week. A promoter of a lead pencil concern, stock in 
which had been sold by the notorious Henry M. Roach & 
Co., whose offices were raided by the Government, ven- 
tured into the editorial sanctum determined to secure a 
retraction for a letter one of his company’s stockholders 
had received from us. This stockholder was a woman 
who was possessed of little money and certainly had none 
too much to throw away on a dangerous speculation. She 
wrote to our Investors’ Inquiry Bureau asking whether it 
was advisable to pay an assessment on her stock, the pro- 
moter having told her that only in this way could she save 
from total loss her investment in his lead pencil company. 
We advised her to keep her money, and that she would be 
throwing good money after bad, if she put anything more 
into the scheme. This advice she followed. When impor- 
tuned by the promoter for her reason for withholding the 
investment the woman told the promoter what we had ad- 
vised her to do. So post haste the gentleman excitedly 
hurried to our office. That woman’s few dollars were too 
precious to lose. With his chest expanded ‘ike a pouter 
pigeon and determination showing in his features worthy 
of Jove, he demanded our reason for condemning his prop- 
osition. We led him gently on to an explanation which 
might convince us that we might have been mistaken and 
with the usual result where a glib promoter is allowed to 
discuss his proposition without hindrance, we pointed out 
to him from his own admissions that his proposition was 
even worse than described in our letter to this one woman 
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correspondent. She, indeed, is fortunate that she did not 
put up another cent. 

As for the promoter ere this he must be convinced that 
The Financial World cannot be intimidated, bluffed or 
fooled. The net result of his visit was time wasted. 








STANDARD MILLING’S BEST YEAR. 


This company, which operates a string of flour mills, 
had in its last fiscal year, which closed August 31, 1912 
the best year in its history. The net profits were $826,- 
283 and the surplus available for dividends, $682,983 
This enabled the company to pay 5 per cent. on the 
preferred stock of $6,793,500 and to declare an_ initial 
dividend of 2 per cent. on the $4,500,000 common stock. 
The preferred stock is entitled to 5 per cent., which js 
however non-cumulative. 

Last fiscal year’s surplus on the common stock was 
equal to 7.35 per cent., against 5.98 per cent. in the 
previous year. A feature of the annual report is the 
reduction in the bonded debt to $2,871,000. The 5 per 
cent. bonds are selling around 88. There is little 
speculative activity in the shares. The common stock 
which in 1911 sold at 15, hangs around 29, and the pre- 
ferred stock, which in 1911 sold at 53, hangs around 65. 
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NO MORE CUT-THROAT COMPETITION. 


Harmonious Policy Disclosed on the Organization of To- 
bacco Products Co.—Will It Last? 


The Tobacco Products Co., the new cigarette company 
formed by Daniel G. Reid, with Henry C. Frick and John 
D. Ryan, the copper magnate, as associates, makes its 
advent with protestations of peace and harmony with its 
rivals. Good proof that the avowed policy is meant to 
be real is given in the announcement that the head of the 
United Cigar Stores Company will have a stock interest 
in the new concern. No one tobacco concern will be 
favored in the purchase of goods for the trade, it is 
averred, and there will be no war of prices. The new 
company has an authorized capital of $50,000,000, of which 
$5,000,000 7 per cent preferred and $10,000,000 common 
have been issued. 

The Tobacco Products Company has purchased two 
existing tobacco and cigarette companies which were in- 
dependent of the old Tobacco Trust, and it will enlarge 
its business on the trade of these existing concerns. The 
Surbrug Company cost $700,000 cash, and $3,500,000 was 
paid for the M. Melachrino & Co. cigarette business. 
The new concern is therefore free from any affiliations 
with the former constituent companies of the old Trust, 
and as the latter are now competing keenly for business 
among themselves, it is hardly likely that they will wel- 
come a stranger which gives evidence of being so well 
fortified to do business on a large scale. The tobacco 
men may talk harmony and refrain from invading the ter- 
ritory of each other, but no new company can very well 
appear without going after business in territory already 
occupied. We may, therefore, look for a brisk rivalry 
from now on, and the result will be that the tobacco con- 
suming public will benefit, probably through an improve- 
ment in the quality of tobacco, cigars and cigarettes sold, 
rather than in any marked reductions in prices. The new 
competitive conditions will put all the companies on their 
mettle to furnish the best they have. All the old tobacco 
companies have hanging over them the threat of the 
Supreme Court to reopen the Tobacco Trust case if evi- 
dence of a concealed combination is found, and they will 
have to go it alone. 


INCREASE IN AMALGAMATED DIVIDEND. 


The Directors of the Amalgamated Copper Co., at 
their meeting this week, placed the stock on a 6 per cent 
basis. This is the second increase this year, the rate six 
months ago having been increased from % to 1 per cent. 
quarterly. The advance in the rate did not create a 
ripple in the market for Amalagamated Copper shares, 
which rose % per cent. after the dividend action was 
announced and then lay idle and unchanged until the 
market closed. For weeks it had been whispered among 
the favored ones that the dividend was to be made at 
the 6 per cent. rate and that is the reason the actio1 
was so thoroughly discounted. 

The 6 per cent. rate will call for the disbursement 
annually of about $9,233,000 on the outstanding issue of 
$153,887,900. The latest annual statement issued for 
the fiscal year ended April 30 last showed net 
income of $6,647,000, or an equivalent of only 4.31 per 
cent. applicable to the stock. Since that date, however, 
earnings have greatly expanded and the company has in 
the period been getting around 17% cents per pound 
for its copper while the average in the fiscal year ended 
\pril 30 could not have been over 14 cents. In addition 
\malgamated’s income is enhanced by the increase in 
Anaconda’s dividend. The present rate of earnings may 
continue, but the industry shows such quick reversals 
of form at times that no one, not even the directors, 
can say with any certainty that Amalgamated will be 
earning its dividend this time next year. A year ago 
last March Amalgamated had to sell $12,500,000 two-year 
notes to get cash to buy the United Metals Selling Com- 
pany. These notes must be paid next March or extended, 


but so far as is known no provision has been made. to 
provide for their payment. 

There 1s one thing about Amalgamated Copper at the 
price it sold for on the day the dividend was declared. 
At 91 Amalgamated yields about 6.60 per cent., and yet 
there are many preferred stocks and even some bonds 
which net more on the investment than Amalgamated 
Copper. The Cuyahoga Telephone 5s, for instance, due 
in 1918, around the present price yield about 7 per cent. 
These bonds are a first mortgage on a splendid telephone 
property in Cleveland, O., and the earnings are nearly 
two and a half times the interest charges. There are a 
number of public utility bonds which have only a limited 
market, but which are sound otherwise, which sell to 
yield better than Amalgamated Copper. The latter stock 
in the twelve years since 1900 has yielded on the average 
less than 4 per cent. per annum. It costs more to mine 
copper in the Amalgamated mines than ever before by 
reason of the greater depths at which the ore must be 
mined, and before many years the question of exhaustion 
of ore supplies will have to be considered. We doubt if 
another speculative boom can be got up over Amalgamated 
Copper stock by reason of this latest dividend increase 


AMERICAN TYPEFOUNDERS DOING BETTER. 


President Robert W. Nelson, of the American Type- 
founders Company, has just submitted the annual report 
of operations for the year ended August 31, in which he 
states that during the early months of the fiscal year the 
business showed a slight falling off, but in July and 
August, the last two months of the fiscal year, the sales 
materially increased as did sales for September, the first 
month of the current fiscal year. The net falling off of 
sales for the fiscal year amounted to a few thousand dol- 
lars, the net profits showing a slight increase. President 
Nelson adds: ‘The company’s increased sales during the 
last three months and the abundant harvests of the coun- 
try, as well as the increased demand, indicate that the 
current fiscal year will show substantially increased sales.” 

Net profits for the year were $333,530 and $140,000 was 
paid on the $2,000,000 preferred and $160,000 on the 
$4,000,000 common stock. The balance for surplus was 
$33,500, making the total surplus $843,798. The total 
assets are placed at $10,333,420. The common stock is 
selling up near 50 and the preferred a little above par. 


ee 


A DREAM IRRIGATION SCHEME. 


New York Banking Interests Discredit Reports From 
Idaho About a Big Deal for Opening 600,000 Acres. 
For a month or more rumors have been circulated in 

New York financial circles that the banking house of 
Kuhn-Loeb & Co. was about to underwrite an issue 
of several millions of bonds of a big irrigation project 
in the Bruneau-Twin Falls district of Idaho involving 
the erection of a great dam that would impound enough 
water to irrigate 600,000 acres in that section, the water 
to come from the Snake river. 

It has also been reported at various times that the 
Pittsburg house of J. S. & W. S. Kuhn, Inc., was inter- 
ested financially in this same scheme. Both of these 
reports The Financial World is in a position to deny. 
Kuhn-Loeb & Co. never had any intention of going into 
this branch of financing and we learn that the Kuhns 
have already engaged in developing their own irrigation 
properties in the Snake river district and no other. The 
story seems to have been inspired by a wealthy man 
who inherited many thousands of acres located in the 
Snake river district, and who has been thinking he had 
the necessary backing to finance the project, but had 
nothing tangible on which .to base his claims. The de- 
tails of the story as they have been circulated in Idaho 
and elsewhere read well, but it-is not unlikely that. the 
Bruneau-Twin Falls project will, for some time at least, 
be the subject merely of the dreams of the owner of the 
big tract of desert near the Kuhn development on the 
Snake river. 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











DIVIDENDS 
THE GUANAJUATO POWER AND ELECTRIC 
COMPANY 





Hagerman Building, 
Colorado Springs, Colorado. 
PREFERRED DIVIDEND NO. 17. 

A dividend of one and one-half per cent. 
(1%%) upon the preferred stock of this 
Company has been declared, payable No- 
vember 1, 1912, to stockholders of record 
on the books of the company on that date. 

The transfer books will be closed on Oc- 


tober 17, 1912, and reopen on November 
2. 1912. LEONARD E. CURTIS, 
Treasurer. 





PACIFIC GAS AND ELECTRIC CO. 

A meeting of the Board of Directors has 
been called for 3.30 o'clock P. M., October 
81, 1912, for the purpose of declaring a 
dividend (No. 27) of $1.50 per share upon 
the Preferred Capital Stock of this Com- 

y, for the quarter ending October 31, 
vlzZ, payable on November 15, 1912, to 
stockholders of record at 3.50 o'clock P. M., 
October 31, 1912. Checks for the dividend 
will be mailed. The Transfer Books will 
not close and owners desiring checks pay- 
able to themselves should have stock cer- 
tificates issued in their own names on or 
before the last-mentioned date. 

D H. FOOTE, Secretary of the 
PACIFIC GAS AND ELECTRIC CoO., 
San Francisco, Cal., October 5, 1912. 


PACIFIC POWER @ 1 LIGHT Co., PORT. 
LAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 9. 
The regular quarterly dividend of one and 
three-fourths per cent. (1%%) has _ been 
declared on the Preferred Stock of Pacific 
Power & Light Company for the quarter 
ending October 31, 1912, payable November 





1, 1912. to stockholders of record at the 
close of business on October 23, 1912. on 


which date the Transfer Books will close 
and reopen on November 1, 1912. 


P. SUMMERSON, Treasurer. 


PORTL: wo GAS & COKE COMPANY, 
PORTLAND, OREGO 
PREFERRED STOCK DIVIDEND. NO. 11. 
The regular qu arterly dividend of one and 
three-fourths (1%%) per cent. has been de- 
clared on the Preferred Stock of Portland 
Gas & Coke Company for the quarter end- 
ing October 31, 1912, payable November 1, 
1912. to stockholders of record at the close 
of business on October 23, 1912, on which 
date the transfer books will close and re- 

open on November 1, 1912. 
GEORGE F. NEVINS, Treasurer. 


STANDARD MILLING COMPANY 
4 STREET. 


9 WALL 

PREFERRED STOCK DIVIDEND NO. 19. 
New York, September 25, 1912. 
The Directors of this Company have to-day 
declared a dividend of two and one-half 
(24%%) per cent. from the earnings of the 
Company upon the Preferred Stock, payable 
October 31, 1912. at the offices of the Com- 
pany, No. 49 Wall Street, New York City, to 
reg ty stockholders of record on October 
The transfer books of the preferred stock 
will close on October 24, 1912, * three P. M., 
and open on November 1, 1912, at ten 

A. M. JOSEPH A. KNOX. Treasurer. 


BURLINGTON RY. & LT. BONDS. 

The Equitable Trust Co. of New 
York, Spencer Trask « Co. and Wm. 
Morris mbrie & Co. are offering the 
small, unsold balance of $1,400,000 
First Mortgage 5% Bonds of The Bur- 
lington Railway and Light Co., Bur- 
lington, Iowa, at 96% and_ interest, 
yielding about 5.30%. These bonds are 
a first mortgage on all of the prop- 
erty and franchises of the 
now owned or hereafter acquired. The 
net income of the Company for 1911 
was $151,768, or more than twice in- 
terest charges on the first mortgage 











5% bonds now outstanding. 


A VALUABLE GUIDE. 
I value your opinion and thank you 


for the sam 
DR. HERBERT J. KOCHER 


Company. 





WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co. 43 Exchange 
Place, New York City. 

The market for cotton futures was 
again easy in the first part of the week 
and values were depressed about 30 
points. As the market for March and 
May approached the 10%c. level a bet- 
ter class of buying was noted and 
shorts were at the same time inclined 
to take profits as colder weather is ex- 
pected to appear soon in the western 
part of the belt, with probable frost in 

a few days. 

Crop estimates are running rather 
full again and if frost should be de- 
layed till Nov. 1, estimates under 14% 
million bales will likely be abandoned. 
Having this in view, we feel that the 
weather still remains the dominant fac- 
tor and that the date of killing frost is 
most important. For the time being 
a scalping position seems advisable, 
with purchases on good breaks likely 
to give the best results. 


STRAUS & CO”S EASTERN MANAGER 

Mr. George L. Wiley, who will be 
manager of the Eastern branch of S. 
W. Straus & Co., to be opened Nov. 1 
at 1 Wall street, New York City, has 
been well and extensively known in 
Illinois for many years as a banker 
and insurance man. He was one of the 
organizers of the Insurance Company 


of the State of Illinois, which was 
formed in 1895, and was its secretary 
Since 1903. During his term of office 


he saw the company grow from a small 
beginning to the largest insurance 
company in the State of Illinois. It 
was Mr. Wiley’s great success in the 
management of the Insurance Com- 
pany of the State of Illinois which 
brought him to the notice of S. W. 
Straus & Co., and when the opportun- 
ity offered, he was tendered the posi- 
tion of manager of the Eastern branch. 


THE WAR SCARE AND STOCKS. 

Alexander & Co., members of the New 
York Stock Exchange, in the market 
letter of Oct. 19 say that their pre- 
viously expressed view that the Euro- 
pean “war scare’ would be of brief 
duration has been borne out by the 
later devolopments, but they add: 

“One thing that must be taken into 
consideration is that thousands of 
shares of American securities have 
been thrown on the market by Euro- 
pean investors as well as speculators 
abroad. It is our opinion that it may 
be longer than some anticipate before 
this stock that was bought to support 
this market is thoroughly digested, and 
that next week will still be an oppor- 
tunity to pick up stocks at very at- 
tractive prices, and therefore strongly 
advise taking advantage of this reac- 
tion by purchasing stocks at this level. 
believing, however, that profits should 
be taken on the strong spots between 
now and the elections.” 


GUARANTY TRUST CO. DEPOSITS. 

The Guaranty Trust Company of New 
York in its statement this week an- 
nounces total deposits on Thursday of 
$189,301,170.93. This includes the de- 
posits of the Standard Trust Company, 
which was merged with the larger 
company on Oct. 16. Until the comple- 
tion of the new Guaranty Trust Build- 
ing, at 140 Broadway, early in the com- 
ing year, the business of the Standard 
Trust Company will be continued at 25 
Broad Street and that office -will be 


known as the Standard Branch of the 
Guaranty Trust Company. 
INDISPENSABLE. 
Kindly pardon by troubling you so~- 


soon again, but your advite has been 

very much appreciated and have 

come to realize it as indispensable. 
HERBERT THOMAS 





NEW YORK STOCKS 





Oct. 18 1912 
High Low Close 
Amal Copper......---++- v0% 90% 90% 
Am Bbc ccc cccnccoceseseccceces 104% 69% 710% 
BD Mic ccccccseccescsccescoccce 4542 44% 45 
IN EE Olin 00s cocccessescccese 122% 122'4 122% 
CO) aes hee .e- 6234 61% 6246 
BEE Dindc0s 6 casscccucecoce 58 57 58 
Pc cncccoe csuckeseesos 21% 21% 21% 
3% 





nL pf ( 
Ss ddndacncchesce- onan 1124 111% 112 
DIED Bn ccctecenss sscecsaa 423, 4114 423% 
COS Banc cccccvecensccceeccoce 1464 145% 146 

REE 194 21% 
BREE Be cc cccccescscccce. eves 20% 320 30% 
a steaarcecee «dinboinnesintihs 35% 85% 35% 
Gon Blecttic.......scsssssccssscdR2¥4 18236 18254 
Gt North pf.....ccccccccccccccce 139 138% 139 
Se inscsdneccsscedceseens 4834 485 483 
il Diasdkedictnndenswassacnnet 129% 129 129 
Inter-Met,.....--ss+-2-eeereeeees 219g 21 sass 





. 1 > , 
North Pacific. .........ccccccccee 127% 126}¢ 1:74 
es. Sodnacnnbweiovien 12414 1244 114% 
IR ncccos cascececsosncten 121 120% 120% 
BOD BC cccrccccccccecccccccces 3934 48% 393% 
Rep Steel .....-ccecscececcceces 3436 334 34 
PD isnckesctcoccesssesceeses 74% 176% 177 
Rove Taland tts) The 2754 
Rock Island pf......-.--+++-++++ 54lg 54 S4ho 
Bs DL, GP Bab ccc cccccccccavescoccs 36% 36% 634 
Southern Paclfic.........-..-+++- 111% 110% 111% 
South Ry Cou. ..-.cscccsscecccees 293% 2934 2034 
So Ry Co. pf... .ccccccccccccccce §2 82 82 
Union Pacific PEERLESS 172% 17134 17254 





*Ex-dividend. 





$100 BONDS 
Quotations Syaeied by John Muir 
71 Broadway, New York 
Bid. Offered 
. 96 


& Co. 


Impe ial Chinese Gov't, 5¢, 1951.... 
Central Vermogt Ry. Ist, 44, 1920 oa Oe a 
Chic., B. & Q. Denver Ext., 44, 1922, 99 100% 
Chicago M. & St. Paul Conv., 444, 
9 ft GRAB Ie SE LE te 10544 107 
LEIS A RE A Oe 93144 96 
Keskuk & Des Moines Ist, (CRI & 
PE, Bd, BOGB. onc peseccccccscccccnses 100 
Missouri Pac. Coll. Trust, 44, 1945.. 


-—" Kan. & Texas Ist & Rfdg., 44, 
REPRE OLS BI Se 5 RS 77% 


10334 


77 8215 


De vning 4 ccses wateseuceese sseecece 8844 9114 


 vavihekegiicoste apa ta eE 87% 91k, 
agenvens Lake (Erie) Ist, 

‘ i: ic cictenknabdtian<takird . 103 
N. Y., N. “. & H. Conv. Deb. Ctfs., 

no ii: 85 60 <6e5s6n0646sseccees 88le 9214 

v. N. H. & H. Conv. Deb 64, 

a4 5 0d 6.60000 000600000006 00000008000 180 
N. Y., N. H. & H. Non-Con. Deb., 

3%4, 1 WET 6.06.0ctees 6eepncescccescoes 
San - arcmed Term Ist (So. Pac.) 4¢, 

i ntnendabs enccedeceeth aceecnece 90 91 
Virginia Railway Ist, 5¢. 1962....... 9834 99 
Western Pacific Ist 5¢, 1933.. . 82 84 
Amenxee Ice Securities Deb, 6s. 1925 > 7 77 


Am.Tel. & Tel. Coll. Tr.,Ctfs. 4¢,1929 90% 923% 


Laciede Gas Ist, 54, 1919..... ..... 102 103% 
Central Leather Ist, 54, 1925........ 9544 963; 
General Electric Deb., 344, 1942..... 78 _ 
International Aqueiaces comp. Ist, 

54, 1932. 94 95 
International ‘Steam Pump ‘ist, 5s, , ! 

cca appends ind Cobaeentegeces 4 2 93 

N. ¥. Air Brake 1st Conv. 64. 1928... 99 ‘ 
Liggett Myers Deb., 7¢, 1944........ 119! 121}5 
Liggett & Myers Deb., 5g, 1951...... 96 97% 
P. Lorillard Deb., 74, 1944......----150 12114 
P. Lorillard Deb., 5¢, 1951.......... 9614 9734 
Atigust, 1912. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnish by 
Lamarche & Coady, No. 25 Broad Street, New 





York: 
Bid. Asked. 

tAm L & T com stock.............. - 438 
De a eeeume see e.- 94 96 
T i City Ry & L com stock........... 55 60 
+Kings Go Elec Lt ie Pr stock........ 131 133 
tSt Jo Gas Co Ist 5s, 1937 ........... 94 
tSt P G L Co gen mtg 5s, 1944........ 98 100 
tSouth L & T Co col tr 5s, eee v6 
tSyracuse Gas Co Ist 5s, 2946........ % 100% 
tTri-City Ry & L Co Ist 5s, 1923..... 97 984 
Wash Ry & E Cocons 4s, 1951. See | % 
tAm L & T Co6pccons pfd stk..... 108% 110 
tMil G L Co Ist 4a, 1927..........00. i) 

tNew Amst G Cocons 5s, 1948....... 100% 102% 
N Y&ERGCo Ist cons 5s, 1945... 100 102 
iN y & ER GCo let 5s, 1944........ 103 105 
Pacific Gas & Elec com.......+++++++: 64% 65% 
+ Pacific Gas & Elec pfd...........-.-- 93 94 
Roch Ry & L Co cons 5s, 1954........ 100 «(101 
St Croix Water P Co Ist 5s, 1929..... ~ 96% 
*Binghamtor Gas Wke Ist 5s, 1938. oe 

Bklyn Un Gas Co Ist cons 5s, 1945... 10544 107 
tButte Elec & Pow Co Ist 5s, 1961... 97 
tCent Un Gas Co Ist 5s, 1927......-. on 104 
tCon Ry & L Co Ist 4s, 1951.......- 101 102 


Den Gas & El Co gen mtg 5s, 1949... 95% 96 


Det City Gas Co prior lien 5s, 1923... 100% 102 
East Penn Rys Co Ist 5s, 1936....... 5 80 
ticquit G L Co cons Ist 5s, 1932...... - 108 106 

tGrand Rap G L Co Ist 5s, 1915.. 99 101 
International Traction, Buffalo, com. «ae 


[iternational Traction, Buffalo, pfd.. 60 











Indiana Ltg stock........--+-seeeseres 41 45 
Iadiana Ltg bonds.......-..-.+-+-0++ 70 72 
tK City (Mo) Gas Co Ist 5s, 1925.. 97 100 
{Kings Co E L & P Co Ist 5s, 1937.. 104 105 
Kings CoE L& P Copin 6s, 1997.. 114 116 
tMadison G & E Ist 66, 1926......... | = 
Cc umbia Ge & Bho c ccccccccccscccces 
‘ DA didetessnansahes ast 7634 77% 
t monwealth | PrR fd. ere 1 2 
ae anwealth Pr Scien. janine €9 6914 
U nited Light & Heating 1st pid. -- 84 86 
2nd pfd.. 00s we 6e 74 #77 
lc = DR Sigs sk vanes 77 82 
tAnd accrued Interest. tEx dividend. 
MISCELLANEOUS STOCKS. 
Quoted by Eastman, Dillon & Co., 71 Broadway 
New York City. 
Bid. Ask. 
Am Bank Note com........--..+.- “<a 53 
A n Bank Note pf ........--. +2000 52% 53% 
Aan TRGRED ccccccccccccccccccescocccs 135 140 
ees 060.4466 6904660046066 215 225 
Bh CIEE isnt 406005 00s0scccsacess 101 106 
Am Dist Tel N J... .....-.5.-5- 49 53 
American Press... oe ae 78 
Am Thread pf ...........-. a 4 5 
Am Type Founders...........-- a 49 
Am Type Founders pf..............- 100 103 
Am Type Founders d 68.............- ae «os 
Am Type Founders d new............ 100 103 
A ito Sales Gum end Chocolate...... 35% 36 
Babcock & Wilcox........ ssssseeee 107 
Barney & Smith............+--s0000- 10 15 
Barney & Smith pf .......-..----0ee 100 
Rt <cintusebbhenesnantaes 119% 1:0% 
Borden Com Bf £0 ....cccccccccccccces 111 
Computing, Tubuiatiag & Recording 49 50 
Comm Rey & LS. cc ccccccccccscccceees 79 80 
Ceatiulo A ee ere 140 144% 
is I, cnicciiveasicknaeewes 195 199 
Du Pont Powder pf..........----+++: 95 100 
Empire Steel & Iron.............+++- 5 10 
Empire Steel & [ron pf .......-..-..- 40 45 
SW BGR GOER....c00 ccccccccccccece 65 85 
E W Bliss pf LApuekieneaneh ieee eine 120 130 
Hall Signe! com ..-.+.+-eeeseeeeeeeee ae 5 
Internat‘on | Nickel 5s.............- 109% 110 
Internati n J Nickel new com........ 131% 132% 
*[nternational Nickel new pf.......... Me ‘wie 
International Silver.............+..-. 100 
International Silver pf......-....-... 125 131 
Kines CoD 1. & Pecccccccccccccssece 130 134 
National Cash Reg pf..........-.-..- 123 127 
Niles-Bement-Pond ..........-..-..- 80 87 
Niles-Bement-Pond pf............... 100 105 
Ne MR dawtrndssccnccesctness 74 76 
tle Blewator OE... cccccccceccccscces 102 104 
Bolts BS BT GOGR.ccccccvcsccccccecs 643% 65% 
Pacific G & E pf... scccccccscccccees 93 95 
Phelps, D & Co...cccccsccccccccccces 216 221 
Pope Manufacturing ........-.....+. 37 40 
ec entckkbeeiaainebien 105 115 
Royal Bak P com.....cssessccseseses 215 218 
ROPE TE POE cccccccvscvcccacesecs 197% 109 
Datater CBE & Bncccceccvces.cccecscece 116% 118 
IS occ eccencedsensns. a 116 12 
Singer Mfg Co...cccccccccccseccces . 288 293 
Tes & Pac Caal.ccccccces sccccccscee 95 101 
Trenton Potterles..........+s+ss00-- 5 8 
Trenton Potteries pf.........- penis 50 55 
Trenton Pot Fdg. ctfa.......... «+... 40 60 
Union Carbide........... «eee 196 200 
CRAG EEN s caccccccdsccccecceccesee 23 27 
Union Typewriter..... .. id ences 39 43 
Mnion Typewriter Ist pf...........- 106 108 
e 1ion Lo mye OP Pera 103 105 
U S Finishing com... ..........+-+5. 89 95 
OF & PAM BE oo vdcccccccscccces . 102 106 
U S Finishing Ist 5e............. .-s « 100 105 
U S Finishing con 5s.............+++- 95 100 
VISMEEER, Tic cccccccccccsccsceececces 15 20 
WRAP Mestcccccccccccansesssccee 8 10 
West PoweP...ccccccccccccccccscccess 30 31 
West Power f........escceceseseeces 60 62 


*Ex Dividend 144¢ 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad St. 
New York 

Bid. a 
Acme White Lead com............+++- 2 
Acme White Lead pfd...............+. 23 
American Brake SE 96% 97% 
American Brake-Shoe pfd............. 152 162 
|, ee 188% 141 
American Vanadium...... .........+. 40) ) 
American Seating com............++.: 4 C4 
American Seating pfd...............+- 35 38 
Atlas Portland ee 60 865 
Atlas Portland — . eS 90 100 
Babcock & Wiloom.......c0ccccccccces 105 108 
Baldwin Lecemetive Works com...... 58 59 
Baldwin I~ Works pfd...... 106% 106% 
BONES Oe MND, COR. on .006 09004000000 2 16 
Barney & Smith Car, pfd... sasece. UD 93 
SE ED ME oiac.cccaccesacaecesets 30 35 
Ee ctpiccacsceesebnn sense 100 «105 
Bucyrus Co., om eee = 31 
Bucyrus Compa: SE Or 904% 
Canadian Gold ¢ Cat Y. Hosting & Lighting . eee 
OT Ree 55 
Chicago Pneumatic Tool ........+++++- ot g 55% 
Chi Railway Equipment.......... 86 
Consolidated Car Heating...........- 65 75 
Crocker Wheeler com........++.+0+++: 88 0 
Crocker Wheeler pfd...........-.++++- 104 106 
Crucible Steel Co com..........+-s++: 17% 1 
Crucible Steel Co pfd...........2se005 96% 97 
SIND SEINE, ockkcdicc0b0dcedveds bee ae 
Dixon (Joseph) Crucible.......... «+++ 255 270 
ities misicbencnesndesine 30) 500 
Galena $ NN Rr 240 270 
Galena Signal Oil pref..............++ 135 140 
General Railway Signal com........-- 33 37 
General Railway Signal pfd........-- 80 85 
Gold Car Heating & ee. eceeccees Sos nae 
Goodrich (The B F) Co com.. «os 72% 73 
Goodrich (The B F) Co pfd.......... - 106 106% 
 } ERR Ss epee 3 
Griffin Wheel Co pfd..........-.-+05+ 
Hale & Kilburn com..............-+- 
Hale & Kilburn Ist pfd.. 
Hale & Kilburn 2nd pf.........+..000: 99! 
eae 
Ingers> -Rand Seer 
one -9 LOE Seer 100 
ns (H W) Manville com........... 80 100 
ohns (H W) Manville pfd............ 100 110 
MCROWTRGID BtOW. occ cccccccccessesce 51 53 
ee rere 60 65 
ON ee Rarer 110 112 
Pennsylvania Steel pfd ic ccna anda 99 103 
Pettibone Mulliken Co. com........... 32 34 
Pettibone Mulliken Co. pfd........... 99 101% 
Pratt & Whitney pfd..........-......+ 100 105 
Pyle-National Electric Headlight.. 105 
Safety Car Heating — ceung Ricks 116% 117% 
Standard Coupler com. sons ae 37 
Standard Coupler pfd................. 108 112 
Standard Screw COM. ... ..sccccccccsce 68 72 
Standard Screw pfd.............0-00+ 92 96 
Symington (T. H.) Co pfd............ 75 100 
Union Switch & Signal com............ 130 135 
Union Switch & Signal pfd............ 135 150 


United States Light & 


eating com. 13 15 
United States Light & Heating pfd.... 82 85 


Vanadium Sales Co. of America....... 255 375 
Ward Equipment Co com............ ¢0 110 
Ward Equipment Co pfd......... ; 95 115 
po | RTT e 224 227 








CINCINNATI SECURITIRS. 
Quoted by W E. Hutton & Co., 60 Broadway 











New York. 
Bid. Asked 
American Rolling Mill................ 184% 200 
American Rolling Mill pfd............ 117 120 
Cincinnati & Subur, Bell Tel ......... 212% 215 
Cincinnati Gas & Electric............ R5 &6 
Cincinnati Gas Trans.............se00. 117. 125 
Columbus Gas & Fuel................ 3434 35! 
Columbus Gas and Fuel pfd.......... 70% 73 
Columbia Gas & Electric.............. 164% 17 
Cincinnati Union Stock Yards........ 9744 102 
Cincinnati mine PR cs deadcess 105 110 
Fay & a | EP I WO 105 
Fleischman Co pfd.............-0.00+ 122 124 
CR Agdowhahs velcersoabedes ees 100 110 
ST Sree 112.) 115 
owed man ge  meareneapers 100 105 
Soap Special pfd.... ......... 95 100 
GIBBO$ Fe GTMICED 0.000 cc ccccccccce cccccs 138 150 
Globe-Wernicke pfd.................. 116 120 
Kroger Grocery & Baking Co .. coo 176 «=— 335 
Kroger Grocery & Baking Co pfd.. baaes 115 120 
Kroger erage F & Baking Co 2d pfd.. 4 125 
Philip Care yi-® ibe abednea cecace es 102 
PeOCsOe GS GORING. 0000000. ccccccccces 435 5 460 
ae & Saeie "a ee 190 192 
OF MR Rin aw ds0seccccdecnescss 80 85 
U S Lit! ogra iid ka adciaiienenesta 43% 48 
U S Card SNE Gd 0 6<4..669000050602 147. 155 
aa Eb cnanescesccdetestenes 204 208 
ae gence nana 195 240 
CNO&TP eer 106 «110 
Little Miami Guaranteed............. 206 208 
CN &C Lt & Traction........... oes ae 95 
CN &C Lt & Traction pfd........... 794% 85 
Cincinnati Street Ry .................. 127 128 
GD BOR ctoscsescesccscccccacces 4844 £60 
CR IE EE 0.006 6.00-60-06000000066 os 90 
er io Ist Cons Gold 5s.............. 93% 95 
CN&C yous Ist -ontee TRS: 102% 103 
oo fF ivf |) Speers 01 103 
Columbus Railway 5s.. ° 100% 102% 
Columbus Railway, Crosstown : 56 . 100 102 
Columbus Railway 4s................ 78 81 
Scioto Valley Traction 5s............. 99 100 
Columbus Gas Ist Gold 58............. 94 96 
Cin Edison yo bs ses 102 
Cin Gas Trans (G 99 
Union Lt Heat e P let Mtge 4s.. 9344 96 
Cee GO PN ic bece cc ccsccccoacces 77% 78 
U.S. Tel. ist Mts 5s. piiaaaa a> ae 87 
| SFA Tel. DM sdessss SS 92 
tEx. Div. 








STANDARD OIL QUOTATIONS. 
Quoted by Gude, Winmill & Ce., Bankers 
20 Broad &t., N. Y 









Bid. Asked 
OG GARD ince bib cabo dnaerds 19% 19% 
Atlantic Refining............... ..--610 625 
EE ee 190 210 
Buckeye Pipe Line...............++00 188 192 
soc cccenscecennnenad 700 750 
EE SE dcccescess SAPP ESE Se RSS 150 175 
EE EEE ee 825 875 
CE ee EE, 8. neceneneessenn 63 67 
Cumberland Pipe Line................ 75 8&0 
Hureka Pine Line... ...ccccesccccccees 390 400 
wee reer 240 250 
Galena Signal Oil, pfd....... ooclab 140 
Indiana Pipe Line....... --158 162 
National Transit........ ~ “8 48 
New York Transit.. 360 370 
Northern Pipe MEER --133 138 
Cit Matnbdoenccessdeesss-abnes --3121 123 
Prairie Oil and Gas...........s00++0+-312 318 
Solar Refining....... Missasiaeaoinee 650 700 
Southern Pipe Line............eeee-. 295 35 
on 55.4409054_ 4.030 ne0u 760 790 
S. W.Penn. Pipe Line.....cccccccscees 177 182 
EE Pare a 161 
Standard. Oil (Cal.) rights. ........... 45 50 
Standard Oil (Cal.), warrants.......... 57 62 
GShandard Obl (ind), o00c.sccccccccsces 322 327 
RM CE FIOM.) 0 0c ccccccccccsnes 400 420 
I BD soon cccnccnesdbeus oe ep 
ED SECTS... ccccccsesesces 400 420 
Standard Oil (Neb.) - -305 325 
Pe Pet. 2D. |. cocccccencen 575 585 
Standard Oil (N.J.)+. 0 ..scccccseceee 398 402 
Standard OilSubsidiaries ............ 650 670 
eee TT wo SS eae 275 290 
Standard Oil, all........ ...... 1,050 1,070 
Swan & Finch ......... sth dinai de paca 200 225 
SG EE BOOS, voc encccescepawnes 80 82 
Ek ic c.adeawebiesd oatmeal as 
Washington Oil 
rae Te ee 





Public Utilities Securities. 
(Quotations by Williams, McConnell & Cole- 





man, 60 Wall St., New Yerk.) 

Security. Bia Asked. 
Bae, TA. Be Taek... OU o60:08006cb00008 432 435 
Am. Lt, & Tract.. pfd....ccocccccecese 109 1)1 
Adirondack Electric Power com...... 23 25 
Adirondack Electric Power pfd....... 65 67 
Aa. Gas © Beect., COM. 060.c0s00+00000 90 93 
Bae. one & Bek... BIG. oc cccvccccsecss 47 49 
Am. Power & Light, OOM osc ccccence 68 72 
Am. Power & Light, pfd... .......... 85 87 
American Public Utilities, com....... 57 59 
American Public Utilities, pfd......... 80 82 
CiGaD BOFTIGS GOs oc ccdcs cccccncess 118 122 
CEN EOE, Es 5. 00bs00ss0d0veneees 89 91 
Comwth P. R.& L.,com.............. 68 70 
Comwth P. BR. & L.., pf. «<ccccccceecs 91 93 
Denver Gas & Elect. Gen. 5s......... 95 97 
Electric Bond Deposit, pfd........... 78% 80 
Empire District Electric 5s........... 87 89 
Empire Dist. Elect. 5s, pfd........... 85 88 
Federal Light & Traction, com........ 36 38 
Federal Light & Traction, pfd...... ~ 86 
Federal! Utilities Co., com............. 48 
Federal Utilities Co., pfd............ 74 78 
Gas & Electric Securities, com...... 165 
Gas & Electric Securities, pfd......... =e 
Lincoln Gas & Electric............++++ 3! 42 
Northern States Power, com.......... 29 
Northern States Power, pfd........... 36) 884 
Ozark Power & Water Co., com....... 7 50 
Pacific Gas & Electric, com........... 6434 65% 
Pacific Gas & Electric, pfd............ 93 95 
Republic Ry. & Light Co., com....... 264% 28% 
Republic Ry. & Light Co., pfd........ 80% 82% 
Standard Gas & Electric, com........ 23 24 
Standard Gas & Electric, pfd......... 50 51 
United Light & Ryscom............. 78 ai 
United Light & Rys Ist pfd.......... 8445 86% 
United Light & Rys 2nd pfd......... 74 6 
Tri-City Ry. & Light Co.,com....... .. 
Tri-City Ry. & Light Co., pfd........ .. ae 
Western Power, com...........esee0-8 +: 29 
SIE, TE 6.5.4.0000200%s00000% 53 57 
Lincoln Gas & Electric 5s............- 90 95 
Montgomery Light & W. P. 5s........ 86 90 


SOUTHERN SECURITIES. 
Quot ations furnished by Goulding Marr & Bro., 
Nashville, Tenn. 


me. Asked 
Decatur Land Co (Alabama)com...... 12 25 
Decatur Land Co (Alabama) pfd...... 1990 225 
ase eae 105 120 
Nashville & Decatur R R............. ls8S 191 
Nashville, Chattanooga & St LRy.... 170 175 
Nashville Ry & Light com............ 100 a 
Nashville Ry & Light pfd............. 9744 99 
South & North Alabama Ry.......... 40 60 
MN sd ndnsaeboekaeees 66 68 
I MON UNE 5 isciardcpancse eaten 82 84 
Tennessee Ry Lt & Power com........ 24 25 
Tennessee Ry Lt & Po ywer pfd......... 78 79 
S. 
Cumberland Tel & Tel (New) 5s....... 99% 101 
Nash, Chat & St L Ist mtg 7s........ 101% 10214 
Nash, Chat & St L con 5s............. 109% 1104, 
Nash Ry & Lt refd (1958) 5s.......... 98 99 
Nash Ry & Lt Con (1953) 5s.......... 102 103% 
Birmingham Ry & Elec (1924) 3s.... 102 105 
enn. Power Co. Ist (1962) 5s.... S144 83 
Tenn State Settlement (1913) 3s.. 97 98 





Bonds price plus accrued nterest. Ex-dividend 





NEW INVESTORS’ BOOKLET. 
George H. Burr & Co., investment 
bankers, of 14 Wall street, New York 
City, have just issued for distribution 
a comprehnsive and interesting in- 
vestors’ booklet entitled “Income Re 
turn—Its Relation to Safety.” 
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| Y ITED. | | 
Upon Presentation LLOYDS BANK LIM : 
at the office of ($5 = £1.) 
: : Subscribed Capital, $131,521,000. 
The Middlesex Banking P 
c Paid up Capital, $21,043,360. Reserve Fund, winecnaouen 
ompany ea _———_—_—_— =—[—"——— 
¢ MEOLETOUN, CONN. HEAD OFFICE: m1, LOMBARD STREET, LONDON, EC. 
} ries E% 
D ggg scarab E26 Deposit and Current Accounts . (sist December, 1911) - $423,293,135 
atu Vv’ 
wii, BS PAlD a ee Cash in hand, at call, and at inert eatees ‘ - 107,670,605 
with interest to the date of payment. Bis of Exchange 14 " ih... -  S6e0s,s76 
Investments ad - ” = ” a 55,262,335 
Advances and other Securities - - ” - 231,529,895 
P T Ili THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 
P e S li g Colonial and Foreign Department ; 60, Lombard Street, E.C. 
tter © 8 PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 
for Financial Advertisers ( ) » WY, 
Brochure explaining ow SUME HIGH YIELDING BONDS. “WORKING DOLLARS.” j 
ne ee New York City Rave losadl’ 6 aiiealar ng te ioe Fork 
: = ie pany, of 29% roadway New Pork 
containing a list of bonds which are “tv 7 woody age . ep 
\ Rudolph Guenther selling at prices showing considerable yout af tha pattlontion of its “unique 
depreciation and which this house be- monthly “Working Dollars.” The Oc- 
Result Bringing Advertising Service oven present S ars o portunity tober number, just out, contains many 
or investment. e circular states) .yose a tawambas Pa li 
115 Broadway, we that it is fully realized that the de- suggestions to investors. 
Totephons Nee mand for railroad bonds has declined, DETROIT BOND SALE. 
and that many investors have turned "@ 
their attention to preferred stocks and _ Bids for $715,000 4 per cent. bonds is 
JUST THE THING. public gutility and industrial securi- po Mb B. Ry — = 
tem wee » ar very ties and yet, e circular states, cer- - gag y the oiler on Oct. 2 
Pe fm a est Paige tain bonds have been selected for in- The bonds are tax exempt and will ma- 
VM. SPRATT sertion in the circular which are in ture in 30 years. Barring an issue of 
mee : particular disfavor, and in conse- $100,000 4 per cent. sewer bonds which 


were sold at a premium last July, tnis 





quence, in the opinion of the house, 





CLEAR CUT AND PROGRESSIVE, are selling considerably below their sale will be the first large block of De- 
With due appreciation of The Finan. real value. troit bonds offered to the general mar 
cial World’s clear cut, clean and pro- ket in several years. 
Sees. nee. "TON A STAUNCH FRIEND 
DR. R. G. LAWTON. A FINANCIAL EDUCATOR. 5 ee ee 
It is certainly a great satisfaction 
horse I cngiate rood Hoe Pond $8 to renew te me to read how you are getting 
> . rays EL x my subscription for three more years: after the swindlers, and my present 
A PAPER ALWAYS WELCOMED. to the paper which gave me a good wishes are that you might live one 
I enjoy your paper; in fact it is me deal of my financial education. I al- thousand years and go on with you 
first mail I look for on Monday. most never need to use your special good work of eradicating the greatest 
hope you will keep up the good Sade advice bureau because your paper con- curse on God’s green earth, the get- 
of exposing swindlers. tains so much. rich-quick promoters. 
THEO. ARENZ BURNETT B. WRIGHT. D. M. FULLER 











New York News Bureau Bulletin: 
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I A specific instance evidencing the vital need of those 
safeguards which constitute the base of the service 
rendered by the American Bank Note Company 
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